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some industries recently, the most 

impressive piece of statistical evi- 

dence concerning fundamental con- 
ditions is The Iron Age’s compilation of 
pig iron production, which in October, on 
a seasonally corrected basis, continued 
its unbroken advance into new high 
ground for the entire recovery. The pig 
iron index has now risen for eight con- 
secutive months; omitting the recession 
of the first quarter, which was largely 
attributable to unfavorable weather, the 
expansion has now lasted well over a 
year, constituting by far the longest pe- 
riod of sustained advance since the bot- 
tom of the depression was passed. 

The October increase in pig iron pro- 
duction was notable also for the size 
of the increase (6 per cent over the 
September level, on a seasonally ad- 
justed basis; 14 per cent over the August 
level; 55 per cent over the October, 1935, 
level) and for the high level it has now 
reached in comparison with those 
reached in former pericds generally re- 
garded as satisfactory from the stand- 
point of business conditions. Without 
any allowance for long-time trend, the 
October level was higher than the one 
reached in the temporary recovery of the 
Spring of 1930 and was a new high rec- 
ord since November, 1929. It compared 
favorably with the general average for 
the 1925-27 period. It was only 17 per 
cent below the all time high record estab- 
lished in July, 1929. 

This recovery in pig iron production 
is probably a better guide to the under- 
lying demand for steel products, so far 
as the immediate future is concerned, 
than the hundreds of miscellaneous 
statistics covering the steel business, 
each of which, except for steel ingot pro- 
duction, can only reflect the demand for 
one segment of the total demand for 


[: view of the hesitancy manifest in 


iron and steel. It also illustrates the 
futility of worrying about what appear 
in the early stages of recovery to be 
permanent changes of an unfavorable 
sort but which, when a more advanced 
stage of recovery is reached, turn out 
to be merely the reflection of the in- 
evitable lags and apparent maladjust- 
ments which always accompany the re- 
covery process. On account of the 
greater use of steel scrap in blast fur- 
naces, pig iron production appeared, until 
recent months, to be doomed to a perma- 
nently lower level of demand. In a free, 
unregulated market (where, incidentally, 
short-selling is a vital part of the mech- 
anism) the increased demand for scrap 
advanced prices not only to a point 
where a marked increase in pig iron pro- 
duction became profitable but also to a 
point where a rise in pig iron prices is 
now expected. 

Although weekly lettings of construc- 
tion steel, as compiled by The Iron Age, 
continue to make an unfavorable show- 
ing, most of the other important elements 
in the total demand for steel products re- 
main favorable so far as the immediate 
outlook is concerned. No immediate 
change, for example, is visible in the 
underlying situation in the automobile 
industry, to the position of which we 
have devoted considerable space in this 
issue, partly because we still regard the 
outlook for the automobile industry as 
one of the principal keys to the general 
business outlook. Although the increase 
in new-car sales this year has already 
been remarkable, exceeding the expecta- 
tions even of some of the more optimistic 
statisticians, most students of the oni- 
look for next year are reasonably well 
satisfied that there is room for further 
expansion. 

From the standpoint of the underlying 
demand for motor transportation, the 
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prospects for 1937, as analyzed by two 
statisticians in the following pages, are 
evidently going to be determined largely 
by two factors: (1) the extent to which 
the depression-created shortage has not 
yet been made good; (2) the financial 
ability of the general public to continue 
to increase the amount of money which 
it unquestionably will, at the earliest op- 
portunity, devote to the acquisition of 
additional or better motor transporta- 
tion. 

’ Mr. Axe, on the basis of his studies, 
concludes that much of the depression 
shortage still remains to be satisfied. 
Mr. Drake, on the basis of his interesting 
computations of the normal relationship 
between automobile sales and the na- 
tional income, concludes that some fur- 
ther expansion is probable, though possi- 
bly not at the rate of increase attained 
during the last twelve months. 

The result of the election has of course 
an important bearing on the second 
point. The overwhelming endorsement 
given the New Deal can hardly suggest 
other than a probable continuation of 
present policies of cheap money, heavy 
government expenditures and efforts to 
diffuse and increase the purchasing 
power of people in the lower-income 
groups. For the near term this prob- 
ably means an increase in the ability of 
the people in those ‘“‘brackets” to finance 
the purchase of cars (and other luxuries) 
on easy terms, regardless of the obvious 
difficulties which such a trend may lead 
the country into later on. 

So powerful, indeed, appear the forces 
which at present are swaying the coun- 
trv in that general direction that some 


wreement as to the date of the next 
lepression. Some people look for a rather 
srolonged period of active business, to be 
topped off by a building boom some time 
hree to five years hence. Others look 
for a shorter but more spectacular gen- 
eral business “boom” in the immediate 
future, to be followed by some kind of 
a depression in the last part of 1937 or 
in 1938. 

On one point, however, there seems 
gradually to be in process of formula- 
tion general agreement. It is that re- 
gardless of its exact timing this coming 
boom in its main characteristics will re- 
semble the ill-fated boom of 1920 more 
than that of 1928-29. A rather wide 
variety of reasons are readily available 
in support of this view. One statistician, 
for example, has called attention to the 
astounding similarity of the pattern of 
The Annalist Index of Business Activity 
in 1936 and 1919. Less superficial rea- 
sons are to be found if we examine the 
positions of various indices of the coun- 
try’s cash income. 

Money in circulation, for example, has 
not, as many observers expected it would, 
shown more than a slight contraction 
from the greatly expanded total that ac- 
companied the bonus disbursement. The 
total now (seasonally adjusted) is 
$6,257,000,000, as compared with a 1920 
maximum of $5,595,000,000, although the 
general price level is much lower now 
than in 1920. Demand deposits of the 
member banks are at the highest total in 
the history of the country. 

One of the commonest assertions dur- 
ing the last two or three years has been 
that it is idle to fear inflation in spite 
of the inflated level of bank deposits, 
excess reserves, &c., as long as general 
business activity remains subnormal. 
But business no longer remains subnor- 
mal and many individuals will regard the 
result of the election as the removal of 
one more restraint. 


The principal sources of restraint on 
any inflationary movement of this sort 
lie at the moment in the field of labor 
relations. It is undoubtedly true that 
many labor disputes were kept quiet dur- 
ing the campaign by reason of the close 
alliance which exists between the present 


situation would probably tend to spur on 
an inflationary movement rather than 
hinder it, because prices would be sub- 
jected to the double influence of a reduc- 
tion in the supply of goods and an in- 
crease in forward buying in anticipation 
of a spread of labor disputes. 
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administration and the leaders of or- 
ganized labor. Even this influence, how- 
ever, was not sufficient to prevent the 
outbreak of the maritime strike prior to 
the election. It seems likely therefore 


tries, however, even tuo saw. —. 


Most of these considerations, however, 
are still matters largely of conjecture 
and will probably remain so until the 
general trend of the country’s post-elec- 
tion politico-economic poli-‘cs becor-es 
more clearly defined. In t! 
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the face of the returns the Seventy-fifth 
Congress is going to be considerably 
more radical than the Seventy-fourth. 

In a rather superfluous but neverthe- 
less diverting attempt to reduce the prob- 
able complexion of the next Congress to 
more exact terms, we examined in detail 
the results of a questionnaire sent out 
prior to the election to all Congressional 
nominees by the American Federation of 
Investors and compared the answers of 
the successful with those of the unsuc- 
cessful candidates. The questionnaire 
was an attempt to ascertain the attitude 
of the candidates on such questions as 
government ownership, government com- 
petition with private business, the cen- 
tralization of government, the delegation 
of power to a bureaucracy, government 
expenditures at the discretion of the 
President, limitation of the power of the 
judiciary, Congressional inquisitions, the 
balancing of the budget, &c 

A great many nominees of both parties 
declined to answer some or all of the 
questions, but in an overwhelming num- 
ber of instances the nominees who an- 
swered the questions in a marmner indi- 
cating a conservative viewpoint were de- 
feated by candidates who declined to an- 
swer. 

If, however, one must persist in reduc- 
ing the question of the trend of sentiment 
of the voters to statistical terms, a sim- 
pler and decidedly more startling statisti- 
cal exercise is to rate the candidates for 
re-election to the Senate, outside of the 
solid South, according to their record 
votes in the second session of the Sev- 
enty-fourth Congress, when the emer- 
gency was over and there was no longer 
any excuse for voting for unconservative 
“measures on that score, and then to see 

the candidates fared at the hands 
ters. In the following table this 

» method being to rate each 

“ling to the percentage of 

ted votes on the more 


“ting 


Defeated 

Defeated 
Lo “efeated 
a *eated 

arey t 
McNary - 
Lewis tn., 
Capper (Kan. 
Bulow (S. D.). 
Norris (Neb.) .... 
Borah (Idaho) ...... 
Logan (Ky.) .......... 
Neely (West Va.)....... 
Murray (Mont.) .......... 
D. W. EL. 





Constitutionality of the 
Social Security Act 

The constitutionality of the Federal 
Social Security Act and of the unem- 
ployment compensation laws passed by 
fourteen States and the District of Co- 
lumbia, must be settled before the present 
Social Security plan becomes secure in 
the United States, the American Retail 
Federation states in a recent bulletin. 

In most of the court cases pending 
only the constitutionality of the State 
laws is involved. In a few cases the 
validity of the Federal act is also in 
question as part of the plea against the 
State laws. The unemployment com- 
pensation section of the Federal Act 
alone is directly at issue only in a re- 
ceivership case for a milk company now 
pending in New Jersey. 

“This series of pending actions indi- 
cates that there should soon be a number 
of court decisions concerning the con- 
stitutionality of the State laws,” the fed- 
eration’s bulletin declares. “Whether the 
constitutionality of the Federal law will 
be passed on during this session of the 
Supreme Court is still unknown. In the 
meantime the Federal law and all State 
laws (except in the State of Washington, 
where the law was declared inoperative 
on @ legal technicality) remain valid and 
in effect.” 
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The Outlook for Motor Securities: Price-Earnings 
Ratios Not Yet Excessive 


By EMERSON WIRT AXE 


the last three years there is still a 

great deal of room for further ex- 

pansion. Whether this expansion oc- 
curs during 1937 and 1938 or is post- 
poned until some later period, however, 
will depend largely upon the course of 
general business activity. In appraising 
the outlook for motor securities five 
questions present themselves: 

1. Has the depression - accumulated 
shortage of motor cars been made up by 
the heavy production of the past three 
years? 

2. What is the outlook for the indepen- 
dent motor companies? 

3. How great is the danger that the in- 
dustry will encounter serious labor dis- 
turbances during the coming year? 

4. What is the outlook for motor com- 
pany earnings? 

5. Are present prices of motor stocks 
unreasonably high in relation to earning 
power? 

In order to arrive at a conclusion as to 
whether the depression-accumulated 
shortage of motor cars has yet been 
made up let us examine figures on the 
annual additions to or subtractions from 
the country’s supply of motor cars. 
Table I shows motor vehicles produced 
for the domestic market, vehicles 
scrapped, and the excess of production 
over vehicles scrapped. 

TABLE I. ANNUAL NET ADDITIONAL 


SUPPLY OF AUTOMOBILES 
(Thousands of Vehicies) 


I spite of the heavy production of 


Produced Excess in 
for Production 
Domestic Over Cars 
Market. Scrapped. Scrapped. 
2,051 354 1,697 
1,556 483 1,073 
2,418 795 1,623 
3 877 2,923 
3,310 1,151 2,159 
3,838 1,670 2,167 
3,909 1,824 2, 
2,936 2,110 825 
3.776 2,517 1,260 
4,625 2,773 1, 
2,951 2,884 
2,149 2,915 d766 
251 2,492 1,241 
1,744 1,684 
2,442 2,000 442 
3,612 2,325 1,287 


d Deficit. 


In the above table trucks have been 
included because separate estimates on 
the number of passenger cars scrapped 
are not available. 

Although production ran well behind 
the number of vehicles scrapped during 
1931 and 1932 with the result that the 
supply of motor vehicles in the country 
diminished substantially, the shortage 
that was accumulated during this period 
has been more than made up by the 
heavy production in 1934, 1935 and 
1936. The total excess production over 
vehicles scrapped during these three 
years is well in excess of the total def- 
icit in production as compared with 
vehicles scrapped in 1931-32. 

Another view of the situation is given 
by figures on total motor registrations 
in this country. Table II shows total 
registrations both actual and on a per 
capita basis. 

TABLE II. UNITED STATES PASSEN- 
GER CAR REGISTRATION PER CAPITA 


Registration. Per Capita. 
RA hetGtdsp icin cere whan , 226,000 .0738 
a 9,346,000 d 
SEA 10,863,000 . 
ad eikg's Gawd. date- needs 13,480,000 .122 
idcaweseseobenadd 15,461,00€ .138 
Ct WG éuehddeceddeeant 7,496,000 152 
SG dnes endnote aeeks 19,237,000 .165 
RR 6 n6 30 4s wadas eed 20,219,000 171 
Saree 21,379,006 .178 
SIRES eae: 23,122,000 .190 
(ER ere ee 23,059,000 .188 
Ere 22,366, 006 .180 
rere ee , 886,000 .167 
Se ne 20,616,000 164 
its <0 nan062.s000be00s 21,524, 00C 170 
rr rr ,565,000 177 





The country’s actual supply of motor 
cars has now recovered to approximately 
the 1929 peak. On a per capita basis, 
however, the present supply of motor 
transportation is still appreciably below 


the 1929 level, although it is in excess 
of anything up to 1927. On the basis 
of this series of figures the country’s 
supply of automobiles is reasonably 
large. Further improvement in roads 
that has been made since 1929, however, 
may be expected to encourage the use 
of motor transportation. The trend of 
per capita registrations was definitely 
upward until 1930 and there appears to 
be little reason to believe that this 
tendency will not continue at least over 
the next several years. We may reason- 
ably assume that before the peak of the 


for the supply of cars five years old 
or less. Table IV shows five-year mov- 
ing totals of domestic production of pas- 
senger cars. 

These figures overstate the total num- 
ber of cars in existence that are five 
years old or less, because some of the 
production of the earlier years in each 
set of five would have been scrapped, 
but the amount of the difference would, 
of course, be less than in the case of 
the eight-year series. 

It is evident from the above tables 
that our supply of. motor cars eight 








THE ANNALIST AVERAGE 


OF MOTOR STOCK PRICES 





















































250 AE MARINO cen 
| | 
200 v4) | —_—+———/200 
y [4 MOTOR COMPANIES| | 
V4 
100 a7 — #00 
80 +- 480 
| 
60 GZ y T 60 
50 7 ae 
40 q f + Jao 
30 . 4 430 
| | 
20 = = | ee | 
| | 
15 i l F 






































1926 1927 1928 1929 1930 193) 1932 1933 





- —is 
1934 1935 1936 








next period of prosperity has been 
passed per capita registrations will rise 
above the 1929 high record. 

Conclusions as to the size of the de- 
pression-accumulated shortage drawn 
from the above tables, however, fail to 
cover one important phase of the situ- 
ation, the average age of motor cars in 
service. Table III shows eight-year 
moving totals of domestic automobile 
car production over recent years. 

This table, of course, overstates the 
actual number of cars eight years old 
and less that were in service in the years 
indicated, because, naturally, many are 
scrapped before they reach an age of 
eight years. Nevertheless, the table 
gives an approximate idea of the 
relative proportions of the country’s sup- 
ply of motor cars eight years old and 
less in existence at different dates. From 
this table it appears that, although the 
total supply of motor cars in the country 
is today nearly up to what it was in 
1929, the number of cars eight years old 
and less is smaller. This of course is 
due to the fact that production of motor 
cars was very low during the period 
1930-34. In the Nineteen Twenties pro- 
duction was much more evenly dis- 
tributed, so that there was not the ab- 
normal age distribution that character- 
izes the present situation. The country’s 
present supply of automobiles consists 
largely of very new cars, produced dur- 
ing the past three years, and of very old 
cars, produced in 1929 and earlier years. 

This conclusion is borne out by a com- 
parison of Tables III and II. The eight- 
year total was in excess of total registra- 
tions in 1929, but at the present time it 
is substantially below, indicating a much 
greater proportion of cars older than 
eight years than in 1929. 

A similar comparison may be made 


years old must be substantially below 
what it was in 1929 and that the short: 
age is relatively even greater if we con- 
sider cars five years old or less. So 
that in spite of the high motor output 
of the period 1934-36 it will require sev- 
eral more years of high production 
TABLE II. EIGHT-YEAR MOVING 


TOTALS OF PRODUCTION 
(U. S. Passenger Cars Only, Thousands of 


Vehicles) 
r Cars. Per Capita 

Pkt ceriucaeenssaeoen 22,908 
0 Sear 24,816 207 
NS ainda ees ad ne 50% 27,951 230 
ng Stas: ae Racvarinip-aceiele 28,464 231 
Sar 26,811 216 
aa Sse exi.aaspaeéanae 24,757 198 
RE Ren 22,595 180 
a ae 20,990 166 
Sa ae 21,305 167 
PatBicrsalvecneddaces *21,101 *.165 

*Estimated. 


(probably appreciably above the 1936 
level) to bring our motor equipment 
back to a condition comparable with that 
of 1929. If we make an allowance for 
the increase in population and also for 
some increase in the per capita use of 
motor transportation, the situation ap- 
pears even stronger. 

There is another aspect of the situa- 
tion which is of particular interest. This 
is the fact that undoubtedly a larger 
proportion of that supply consists of low- 
priced cars than was the case in 1929. 
Table V, showing the percentage of fac- 
tory sales of automobiles in wholesale 
price classes, illustrates this point. 

It will be observed from this table that 
the percentage of sales in the lowest 
price group rose sharply between 1928 
and 1933. Since 1933 it has remained 
practically stable. This change of course 
reflects in part the general improvement 
in the quality of automobiles and the fact 
that to obtain a car of a given quality it 
is necessary to pay much less today than 
it was ten years ago. It also, however, 


reflects the effects of the depression and 
the tendency of public demand to be 
concentrated more on lower priced arti- 
cles. 
rABLE IV. FIVE-YEAR MOVING 
TOTALS OF PRODUCTION 
(U. S. Passenger Cars, Thousands) 


Cars. Per Capita. 

Pics +bnusdeenpaaeene 12,454 111 
Se eee” 4,283 .124 
BRAN RR PRERIE ree 4 6,608 142 
Sr 17,269 .146 
0 rer ee 17,457 .146 
Sa ore , 860 155 
0 ere 17,914 -145 
Ce. 16,105 130 
a 14,303 115 
ah sheds adds @asiaeel 2,062 

Dt k<sanee>seedesaeane 9,647 076 
1935 vspacowailad 10,110 .OT9 
SR ok bd naeen nan cole nie *11,747 *.092 


*Estimated. 

A closer view of the shift in public 
demand is obtained if we divide the low- 
est price group into cars selling for $500 
and under and between $500 and $750. 
Table VI shows sales in these two groups 
as percentages of total motor car sales 
in the year in question. 
rABLE V. FACTORY SALES OF AUTO- 

MOBILES BY WHOLESALE PRICE 

CLASSES—UNITED STATES 
AND CANADA 


(Percentage of Total Output in Different 
Price Classes) 


$750 $1,501 
and Under. $751-$1,500. and Over. 
1926. ~ ae 24.8 4.7 
1927 64.8 29.7 5.5 
Re relh« eine 72.7 22.9 4.4 
1929 81.4 15.4 3.2 
1930 83.7 13.3 3.0 
1931 85.5 11.9 2.6 
1932 89.0 9.4 1.6 
1933 95.5 3.2 1.2 
1934 95.1 4.1 0.8 
1935 95.3 4.2 0.5 


From this table we see that sales in 
the $500 and under group rose from a 
low point of 33.7 per cent in 1927 to a 
high point of 80.9 per cent in 1933, but 
fell sharply in the succeeding two years. 
In 1935 the percentage in this group was 
only about five-eighths of what it was 
in 1933 and was even a little below the 
1929 level. The percentage in the $500 
to $750 group fell rapidly between 1928 
and 1933 but since 1933 has recovered 
very rapidly, from 14.6 per cent to 42.6 
per cent in 1935. Figures are not yet 
available for the year 1936 but it is 
probable that they will show a continua- 
tion of the tendency evident in 1934 and 
1935. It is reasonable to suppose that 
with the recovery in general business 
activity and in average per capita earn- 
ings, further improvement in the demand 
for medium-priced cars will occur. 
TABLE VI. SUBDIVISION OF FACTORY 


SALES BY PRICE CLASSES 
(Percentage of Total Output) 


$500 and Under. $500-$750. 

SPP er 41.4 29.1 
SFR ore 33.7 31.1 
Pie é3 45 $00294ewesaae 42.3 30.4 
0 eer 53.9 27.5 

DP atcnen« shear enabene 60.3 23.4 
GK S28 4:bebeenekennbion 65.2 20.3 
Serr 70.0 22.0 
er 80.9 14.6 
Eb b05 ves de cnewel 63.5 31.6 
1935 52.7 42.6 


In order to obtain further information 
on the outlook for demand in the inter- 
mediate price brackets we have com- 
puted annual output of three different 
groups of makes of cars which may be 
classified roughly as low-priced, medium- 
priced and high-priced. Table VII shows 


TABLE VII. FACTORY SALES OF AUTO- 
MOBILES IN THE LOW-PRICE CLASS 
(Thousands of Cars) 


5-Year 
5-Year Moving 
Annual Moving Total 
Production. Total. Per Capita. 
1926 jssecee ee 10,589 -091 
1927 .. 1,569 10,693 -090 
1928... ve 2,042 10,288 .086 
ESE 2,862 11,009 .091 
1930 -- 1,904 10,655 .086 
1931 ... 1,426 9,894 080 
1932 - 779 9,105 .073 
1933. . Le 8,234 066 
1934... .. 162 6,995 -055 
1935 secoks Je 7,297 .057 
1936 wose 98,001 *8,572 * 067 


Makes included: Chevrolet, Ford, Pontiac, 
Plymouth, Willvs. *Estimated. 


this computed annual production for low- 
priced cars, together with five-year mov- 
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ing totals. The five-year moving totals 
are also shown on a per capita basis. 

It will be observed that the supply of 
low-priced cars five years old or less is 
now approximately 77.9 per cent of 
what it was in 1929. On a per capita 
basis it is 73.6 per cent of the 1929 fig- 


ure. Table VIII shows similar data for 
the medium-priced group. 

TABLE VIII FACTORY SALES OF 
AUTOMOBILES IN THE MEDIUM. 
PRICE CLASS 
(Thousands of Cars) 

5-Year 

5-Year Moving 

Annual Moving Total 

Production Tota! Per Capita 
1926. 1,336 4,881 042 
1927. 1,298 5,535 047 
1928 1,508 6,185 052 
1929 1,333 6,657 055 
1930 695 6,170 050 
1931 540 5,374 043 
1932. 329 4,404 .035 
1933. 413 3.310 026 
1934... 615 2,591 020 
1935... 983 2,880 023 
1936. *1,158 *3,455 *.027 


Makes included: Auburn, Buick, Chrysler, 
De Soto, Dodge, Graham-Paige, Hupmobile, 
Olésmobile, Packard 120, Nash, Rea, Stude- 
baker. *Estimated 

In this case the supply of cars five 
years old or less is substantially less 
than that for the lower-priced group, 
51.9 per cent of 1929. On a per capita 
basis it is 49.1 per cent of 1929. 

These two tables indicate that rela- 
tively there is a larger shortage of cars 
in the medium-priced group than in the 
lower-priced. If we assume that demand 
will shift back during the next two or 
three years to a position similar to that 
held in 1929 it would appear that a sub- 
stantial recovery should occur in the 
sales of companies producing medium- 
priced cars. 

It might be assumed perhaps that be- 
cause of the improvement in quality in 
the lowest price groups some of the 
ground lost by medium-priced cars will 
not be recovered. To a certain extent 
this is true. It seems likely, however, 
that with improvement in business motor- 
car buyers will demand higher quality, 
which can be obtained only by advancing 
from the low-priced to the medium- 
priced groups. On this basis it would 
seem reasonable to expect that, if busi- 
ness continues to improve, the sales of 
medium-priced cars will improve more 
rapidly than will those of lower-priced 
models. 

Although high-priced cars are a rela- 
tively unimportant item in total motor- 
car output, for the sake of completeness 
we show a table on production of high 
priced cars (Table IX). 


TABLE IX. FACTORY SALES OF AUTO- 
MOBILES IN THE HIGH-PRICE CLASS 
(Thousands of Cars) 


5-Year 
5-Year Moving 

Annuat Moving Total 

Production Total Per Capita 

1926 69 247 0021 
1927 80 288 0024 
1928 103 348 0029 
1929. 103 414 0034 
1930. 4 418 0034 
1931... 36 385 .0031 
1932. 24 329 .0026 
1933. . 20 247 0020 
1934... 22 166 .0013 
1935. . 35 137 0011 
1936. *52 *153 *.0012 


Makes included: Cadillac, Lincoln, Pack- 
ard (exclusive of Packard 120), Pierce-Ar- 
row. *Estimated 

The labor situation has been a matter 
of some concern over the last several 
years. Attempts to unionize motor work- 
ers have, on the whole, met with poor 
success. The shift of the model-change 

| date to the Fall has placed the motor 
companies in a better strategic position, 
because unions are less likely to call a 
strike during the Winter months. Under 
the new system it is possible to accumu- 
late heavy dealers’ stocks of cars and 
substantial reserves of parts. Decentral- 


ization of the parts-manufacturing divi- 
sions has also helped to reduce the risk 
that a strike in one area will tie up pro- 
duction of an entire company. Further 
decentralization not only of the manu- 
facture of parts but of the main manu- 
facturing activities of motor companies 
would tend toward further strengthen- 
ing of the position of the companies with 


Per-share earnings of General Motors 
have recovered nearly all the ground lost 
during 1928-32 and Chrysler has even 
been able to exceed its 1928 high record. 
The independent motor companies, how- 
ever, have fared much worse, and such 
companies as Nash, Packard, Reo, Hud- 
son and Studebaker have not been able 
to regain anything approaching their 
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respect to possible labor disturbances 
and would also have the very great ad- 
vantage of making possible an improve- 
ment in living conditions of workers. 

In spite of these tendencies, however, 
there appears to be a real possibility that 
more or less serious labor difficulties will 
be encountered next Spring. While it 
would seem that the chance that the re- 
sult of a motor strike would be favorable 


former level of earning power. ‘Table 
X shows annual earnings per share for 
a number of leading motor companies 
over the last ten years. 

Our analysis of the general passenger 
automobile situation has shown that 
there is still a substantial shortage of 
cars and that several years of heavy 
production will be required to bring our 
supply of motor transportation back to 
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to labor should be less in 1937 than it 
was in 1934, the labor situation is obvi- 
ously something that must be reckoned 
with. 

TABLE X. ANNUAL EARNINGS PER 


SHARE 
(On the Basis of Present Capitalization) 

General Graham- 

Chrysler. Motors. Huason. Nash Reo. Paige. 
1927 6.15 5.27 9.04 8.39 2.36 aes 
1928 . 7.03 6.04 8.43 7.63 2.54 0.43 
1929. 4.93 5.44 7.2 6.60 0.71 —0.62 
1930. 0.05 3.31 0.20 2.78 —0.99 —2.10 
1931 0.48 2.01 1.25 1.78 1.52 —2.00 
1932. —2,58 —0.21 —3.54 9.39 —1.60 —1.19 
1933. 2.78 1.72 2.87 —0.45 —0.83 0.01 
1934 2.19 1.99 2.10 0.61 —0.53 —0.22 
1935 8.07 3.70 0.38 0.23 —0.12 —0.73 
1936* 11.00 5.25 1.50 . d d 


*Estimated. d Deficit 


The improvement in motor company 
earnings that has taken place since 1932 
has been an extremely irregular one. 


a normal level. It seems reasonable to 
believe, therefore, that there will be fur- 
ther expansion in the output of leading 
companies and that earnings should show 
further improvement during the next two 
or three years, provided general business 
continues to improve and assuming that 
the industry does not encounter labor 
difficulties serious enough to impair 
profit margins greatly. 

In appraising the outlook for indi- 
vidual motor company stocks the posi- 
tion of a number of the independent 
companies is of considerable interest be- 
cause of the fact that the ratio of the 
present prices to 1928-29 earnings is 
very low. If it could be assumed that 
earnings would recover to former levels 
very substantial appreciation should re- 


sult. Production of most of the inde- 
pendent companies is concentrated in 
the medium-low price fields and it seems 
probable that a further recovery in the 
demand for medium-priced cars would 
be of great benefit to them. 

Unfortunately, however, there are a 
number of important complicating in- 
fluences. It is unlikely that medium- 
priced cars will recover all the ground 
lost during the past several years, be- 
cause of the great improvement of qual- 
ity in the lowest price brackets. It also 
seems likely that the deterioration of 
dealer organizations of the independent 
companies resulting from the long pe- 
riod of low sales and poor earnings can- 
not be entirely made up and that the 
sales organizations of General Motors 
and Chrysler have gained a permanent 
advantage over the independents 

Even allowing for these unfavorable 
factors, however, it seems reasonable 
that there will be some improvement in 
the position of the independent com- 
panies. If business recovers to pros- 
perity levels within the next two or 
three years it is probable that there will 
be enough motor business for all the 
leading companies and that, even if they 
do not recover to 1928 levels, earnings 
of the independents will nevertheless rise 
substantially. 

Prices of the stocks of the larger 
motor companies have recovered so 
much since 1932 as to raise the question 
whether present levels may not discount 
any further improvement that may oc- 
cur during the next few years. Table 
XI shows the ratio of the current prices 
of General Motors and Chrysler to the 
1928 high prices for these stocks, to 
1928-29 earnings, and to estimated 1936 


earnings. 
TABLE XI. PRICE-EARNINGS RATIOS 
Current 
Current Price 
Current Price to to Esti- 
Price to 1928-1929 mated 1936 
1928-1929 Earnings Earnings 
High Price Per Share Per Share 
General Motors .80 12.7 14.0 
Chrysler 91 21.5 11.7 


It is unquestionably true that these 
stocks have recovered a much greater 
percentage of their 1929-32 decline than 
have most other industrial shares It 
would seem, however, that in view of the 
recovery in the earnings of these com- 
panies and the extremely low level of 
current money rates, present prices are 
not unreasonably high. If a further im- 
provement in general business should oc- 
cur there should be room for still fur- 
ther appreciation in the prices of these 
stocks. 

The situation of the independent com- 
pany stocks is different. As we have in- 
dicated above, prices are much lower in 
relation to 1929 high records and also in 
relation to former levels of earnings. The 
failure of the earnings of the indepen- 
dents to recover very substantially over 
the last three years, however, in most 
cases makes the prices of their stocks in 
relation to current earnings appear a less 
satisfactory one. Obviously, however, a 
return to prosperity levels of general 
business activity probably would produce 
a greater percentage change in the 
prices of some of the independent motor 
stocks than in General Motors and 
Chrysler. 

On the whole, prices of motor company 
stocks appear reasonable enough at the 
present time. The investor, however, 
must remember that the industry is nor- 
mally subject to very wide cyclical 
swings and that a serious deterioration 
in the business outlook probably would 
produce somewhat greater effect on 
prices of motor company stocks than 
upon those of companies operating in 
stabler industries. 
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Financial Position of Motor Manufacturers on the 


INANCIAL conditions of automo- 
K bile manufacturers on the eve of 

the new campaign vary greatly. 

General Motors and Chrysler are 
stronger than they have ever been be- 
fore, having shown further improve- 
ment this year at the expense largely of 
Ford. Detailed statistics on Ford's fi- 
nances are not available, but it is well 
known that the company possesses great 
financial resources. A number of the 
independents have recovered remarkably 
and, while they are not as strong as in 
predepression years, they are financial- 
ly well fortified. Some have come 
through reorganization and as a result 
are in a much better condition. On the 
other hand, a few companies are badly 
in need of new capital. 

General Motors from the standpoint 
of sales gained a commanding lead of 
the market during the 1936 season. 
Chrysler moved into second position, re- 
placing Ford. The independents for the 
first time since 1929 managed to hold 
their own and obtained a slightly larger 
share of the total market than in 1935. 
As a group, however, they account for 
a very much smaller proportion of all 
sales than in 1929. Sales by Federal 
Reserve districts reveal marked differ- 
ences in the amount of depression losses 
recovered. With more models in the 
field than last year, competition in the 
new season promises to be very severe. 


General Motors and Chrysler 


Sales of General Motors and Chrysler 
during the 1936 season rose to a new 
all-time high level. On the basis of re- 
ports for the first nine months of the 
year, we estimate that sales for the full 
year will be about $2,115,000,000, as 
against $1,672,472,000 for the year ended 
Dec. 31, 1935. That improvement follow- 
ing three years in which substantial 
gains were recorded has placed these 
companies in an unusual favorable fi- 
nancial condition. 

Net income of these two companies is 
also at a record high level. If the fourth 
quarter of this year accounts for as 
much of the full year’s income as in 
1935, net income will amount to approxi- 
raately $315,000,000, as against $202,203,- 
000 in 1935. 

In an accompanying chart we com- 
pare combined sales, net income and 
dividends paid of General Motors and 
Chrysler. The improvement which these 
two companies have experienced is strik- 
ing, especially when compared with the 
record of the independents. Dividend 
payments have risen with increased in- 
come, although substantial amounts have 
been carried to surplus. Dividends for 
the current year were estimated on the 
basis of declarations for the first nine 
months. In view of the new Revenue 
Act, these companies may elect to cut 
surplus somewhat by increasing fourth- 
quarter payments. In any event, divi- 
dends will establish a new high record 
this year. 

Turning to the balance sheets of Gen- 
eral Motors and Chrysler we find finan- 
cial conditions are on the whole the best 
they have ever been in the history of 
these companies. Capital, current assets, 
cash and working capital are all at new 
high levels (the last points plotted are 
for June 30, 1936). Inventories alone 
showed a decline from the 1935 year-end. 
That decrease is partly due to the fact 
that mid-year figures are compared with 
year-end totals. Inventories as of June 
30, 1936, were substantially higher than 
a year before. 

Included in Table I are a number of 


Eve of the 1937 Campaign 


By H. E. 


important ratios. The first one, ‘““Per Cent 
Net Income of Sales,” shows that fewer 
cents per dollar sales are going into net 


HANSEN 


income than was the case in the years 
The ratio, however, has risen 
For a time it 


1926-28. 
substantially since 1934. 

















———> GRAHAM ——— 


eu 
2.9 


ae 
_9o 


a ae 
N 
° 
T 


NUMBER OF CARS 


w 
o 
cs 


— NASH ————_ 





” 
> 
_ 
4 
5 
| 
| 
| 
| 
| 


Is 





1926 1927 61928 1929 1930 











ET r 
STUDEBAKER 
| 





HUDSON | 
—t. - 4 


1932 1933 1934 1935 


1936 


NEW PASSENGER CAR REGISTRATIONS BY COMPANIES 


AVERAGE DAILY DATA ADJUSTED FOR SEASONAL VARIATION 
GENERAL MOTORS ]_ 
] 


[2] 
1000& 


4800 2 
4600 
4500 
1400 


300 


200 


PACKARD 


+500 
4400 


STUDEBAKER 


an 
°o 
NUMBER OF CARS 


HUDSON 


200 


4100 
80 
460 


HUPP 


140 
130 


100 


{80 
460 


430 


20 


AUBURN 


10 


8 
6 
5 


seemed that producers would be serious- 
ly hampered by rising costs. 

In 1933 the upturn in gross sales 
greatly exceeded the rise in cost of sales 
(Table II). (Table II does not include 
General Motors.) Costs in that year were 
equal to 87.2 per cent of gross sales. In 
1934, however, cost of sales rose more 
sharply than gross sales, largely as a re- 
sult of the NRA. But in the last two 
years the ratios have approached more 
normal levels. Thus net income of Gen- 
eral Motors and Chrysler was equal to 
14.6 per cent of gross sales for the first 
six months of 1936, as against 14.3 per 
cent in 1929 and 17.1 per cent in 1928. 
The fact that producers have been able 
during the last two years to carry more 
of gross to net income despite rising ma- 
terial and operating costs is a very fa- 
vorable factor in the outlook. 

The ratio of net income to capital has 
recovered to predepression peak 
levels, due to the rise in capital. With 
the return of more normal conditions, 
the current ratio has declined from the 
high depression level. It is, however, 
higher than during the years 1926-28. 

The companies are unusually 
liquid. With the exception of two depres- 
sion years, the ratio of cash to total cur- 
rent assets was at a new high record on 
June 30, 1936. It stood at 56.6 per cent, 
as against 43.6 per cent at the end of 
1935 and 46.6 per cent at the end of 1928. 
The actual total for cash and equivalent 
was more than $100,000,000 greater than 
at any other year-end. These companies 
thus have large cash resources upon 
which they can draw to wage a strong 
campaign. 

The ratio of inventories to total cur- 
rent assets has dropped to a low level, 
although that is probably only a tempo- 
rary development. Cash and inventories 
together account for about 85 per cent of 
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total current assets, receivables, &c., —— —SS Auburn, Graham and Hupp continued to 
amounting to 4 relatively negligible sum. FORD.CHEVROLET AND PLYMOUTH | show losses, although deficits were 
Motor producers, because of their finance AVERAGE parent heme pen ond a node | smaller than last year. Studebaker (not 
companies or contracts with finance pee a | ] included in Table III) has shown marked 
companies, do not have large receivables. ees improvement. The trend of quarterly net 
Tena income, seasonally adjusted, of leading 
The Independents producers is shown in an accompanying 
The financial condition of indepen- | | 2000 chart. 
dents, as a group, is much less satisfac- The composite balance sheet of the 
tory than that of General Motors and | | pese! six independents reveals that the finan- 
Chrysler. A number of independents, | © 00) cial strength of the group is consider- 
however, did remarkably well during the | * 600) ably less than it was in pre-depression 
last season and are consequently in a $00 years. The extent to which the group is 
much stronger position. Poorer show- 40 still suffering from the effects of the 
ings by some weaker members pulled | | 300} depression is clearly indicated by an 
down the average for the group. | 200} — accompanying chart. 
As shown by an accompanying chart, € Net working capital of the inde- 
sales of independents have a long way to IS | 0 pendents on June 30, i936, was more ' 
+ + + + + ~ w 
go before they get back to predepres- | OF | | — | | | B eed rs) than 50 per cent below the total re- 
sion levels. It will be noted that recovery « | | rot | é PE ee, ported at the end of 1929. Cash and 
did not set in until 1934, although Gen- io cS equivalent showed a drop of over $40,- 
eral Motors and Chrysler showed in- 2 1200092 000,000. Inventories were more than cut 
TABLE Il. SALES AND COSTS OF SIX > in half. 
COMPANIES* re } z Because of these sharp declines, the 
_ 
(Thousands of Dollars) — various balance sheet ratios are of 
¢ 
Py A somewhat less significance than they 
Sales. Sales Sales. 1000} —{500 are in the case of General Motors and 
ios ++ oe *21 704 8 | 800; yeee | | Chrysler. The current ratio as of June 
po pT gly oe ace ae = ont 30, 1936, stood at 3.94, as against 3.70 
1929 838.140 715,784 85.4 ke | eundouTAL. || at the end of 1935 and 3.73 at the close 
1930 418,810 369,942 88.3 = am See : : 
1931 pay t 285 oot 89.2 > 309) ; of 1928. Liquidity has been maintained, 
i Sar aas oases 73 54 with cash equal to 64.5 per cent of total 
1934 458,565 420,410 91-7 | 200} current assets as against 62.0 per cent 
1935 ... 660,559 . | : : ‘ 
: c. 31, 1 ‘ t 
*Auburn, Chrysler, Graham, Hudson, Hupp on Dee. 8 O05. ‘That is & higher ratio 
and Packard 100 | | | | | | | | ae et than shown by General Motors and 
; ~ (926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 Chrysler. The ratio of inventories to 
creased sales in 1933. The fact is, of : ne total current assets is under the level 
course, that the independents lost much for pre-depression years 
of their business to General Motors and | LF R 'G M Ch The net working capital of two in- 
Base ¥ , inancial Results of General Motors an rysler 
Caryaler. don — —_ — able a y dependents has fallen to a low level and 
ge some for po = — eer ok i paler occayger pera out J - new funds are needed. Negotiations, 
oO e year, we estimate sales o e | Years Ended vet % Net Inc. Inves % Earn urrent urren urremt ; ; ; 
five “he ndents at $202,000,000 for || Dec. 31: Sales Income. of Sales. Capital. on Cap. Liabilities. Assets. Ratio. however, are under way which if suc- 
pe : P 1925 ..... $871,915 $123,611 14.2 $552,906 22.4 $119,754 $329,602 2.75 cessfully completed will make it possible 
1936, as against $143,729,000 for 1935. | 1926 ..... 1,221,544 191,534 15.7 713,567 26.8 156,227 376,54 2.41 f th : t ter the 1937 
Tetel net ince f the six ind 1927 ..... 1,441,864 257,804 17.9 348,353 20.4 172,632 487,936 2.83 or these companies to en 's 
tals atl ata low level, For the first || SS. babar Serge 12 LRG BY Behe Se ES || campaign in a atronger condition | 
Gems te still at 0 low level. For the first 1930 ||... 1/141,164 = 154,010 13.5 1,139,479 = 13.5 438,846 4.61 Independents this year for the first 
six months of the year it was $4,545,000, 1931 992,646 98,989 10.0 1,091,085 9.1 95,915 434,823 4.53 : i 1929 h hus after 
as against a loss of $3,913,000 in the 1932 ..... 568,859 11.089 d1.9 982,760 dil 74,217 348,941 4.53 time since may show a surp 
B wn 1933 ..... 807,687 95,343 11.8 — 997, 9.6 406 656 4.05 dividends. It is difficult to make an 
corresponding period of 1935. The total 1934 ..... 1,224,928 104,304 8.5 1,013,919 10.3 127,885 450,462 3.52 , ee 
for the year is estimated at $9,500,000 1935 ... 1,672,472 202,203 12.1 1,080,826 18.7 211,968 593,252 2.80 estimate of full-year dividend payments 
. : 2 6 Months Ended ‘ _ A 
Thus, for the first time since 1930, the June 30: because of the influence of the new 
r 1935 ..... 890,454 102,389 11.5 1,077,451 oie 151,592 558,077 3.68 Revenue Act. At least three of the in- 
group is out of the red. Only one com- 1936 ..... 1,166,056 170,047 14.6 1,161,578 — 211,967 686,740 3.24 : : , t 
pany, Nash, declared any dividends in side sales dependents included in Table III are no 
1935. No estimate of 1936 dividend pay- | Years End- Net Work. Cash and of Curr. of Curr. Dividends Surplus P. & L. likely to pay any dividends, since they 
ments for independents has been made. oo oon a: me eel “ir my “—- oe a ony ana will probably earn little or nothing on 
: : P . gs 848 163,1 . ‘ ’ , ; , , 
Of the six companies included in 1926 Sao sat “Istria 40.3 “eat 45.8 121433 Tot “Tos 689 share capital. Whether the group shows 
.. 315, 40,81 }. ; Y ‘ Y ,800 ‘vi 
Table Il, Hudson and Packard have 1928 | |.: 373,631 269,175 46.6 241.678 41.7 186,452 116,884 329.580 a surplus after dividends thus depends 
made the best showing so far this year. 1929 p 2,673 166,060 36.2 226,575 49.3 179,474 88,458 432,381 | upon the size of the surplus of the other 
Net inco f both of th . 1930 .. 343.612 220,681 50.2 162, 37.0 151,104 2,898 . | Sip’ 
me o of these companies || 1931 334, 908 255 262 be 7 128,575 29.6 144,288 445,942 344,283 three producers. Large deficits for the 
| _—— 4,723 15, . 3,856 t é ‘ : = 
improversent, the company reporting a || iat iat Bees Gt seis Bt Set Ree Beis || last six years hove reduced profit and 
, the mpany reporting a ‘ a, \ . 6,132 ¢ ‘ " » , 
profit for the first time + aa pate 1935 |... 381/264 258,554 45.6 «245,091 41.3 114,320 87,883 397,292 | loss surplus of the group to a low level, 
= | 6 Months Ended | ] 
7 une : } | | 
GENERAL MOTORS AND CHRYSLER 1935 406,484 301,386 54.0 173,541 31.1 29,277 73,112 382,522 lw 
or ; )2400 1936 474,773 388,936 56.6 97,155 28.7 90,473 79,573 476,866 \$ 
” ag d Deficit Z 
4 550} | / ' ¢ t t 42200 F 3 z 
3 soo}—}—| t7’42000 1s <| 
5 430 | 1800 2 Table III. Financial Results of 6 Independents* 2 3 
% 400 eco 2 Years End- Net %% Net Inc. Invested % Earned Current Current Current 3 S| 
3g | 4 ed Dec. 31: tSales Income. of Sales. Capital. on Cap. Liabilities Assets. Ratio. ls e 
3 350 t 11400 » 1925 $375,916 $56,812 10.8 $156,837 36.3 $44,632 $136,032 3.05 \u 3 
3 a 1926 326,851 49,187 7.9 170,169 28.9 35,46 128,481 3.62 EF 5 
la 2 1927 ..... 341,635 48, 202 7.5 747) 024.3 36,027 144,288 4.00 FS 2 
2 280) looo 5 1928 437,862 67,531 10.7 232,003 29.1 47,783 178,345 3.73 is 7 
S 4 3 1929 463,107 60, 9.2 262,149 23.0 38,363 177,081 4.61 |6 ” 
> 200) {s00 3 1930 211,021 12,086 2.1 232,120 5.2 24,661 140,092 5.68 \o 5 
3 Ls 1931 136,808 5,497 a7.5 202,976 d2.7 15,681 110,029 7.02 |2 Ps 
o 150) 4600 w 1932 73,465 d19,.524 428.0 164,950 411.8 8,371 83,605 9.99 lw vo 
2 z 1933 62,563 d9,511 13.3 153,858 6.2 11,824 79,077 6.69 |= 
< \00}~7 j400 4 1934 96,310 20,670 419.8 132,471 15.6 15, 67,210 4.45 1g 
¥ 1935 143,729 d3,715 2.2 604 2.7 20,898 ,379 3.7 |Z 
- fia r= 6 Months Ended 
a.¢ ° June 30: | | | /NVESTED 
| | 1935+ d3,913 17,212 69,687 4.05 fe owin 
} +90 1936+ . ‘ p 4,545 21,222 83,697 3.94 200} 4200 
bees ; ce | Years Ended % Cash % Inv. 
1000}—+ INVESTED /1000 Dec. 31: Net Work. Ca.aand of Curr. of Curr. Dividends Surplus P. & L. 
wen | APITAL Je00 Capital Equiv. Assets. Inventories. Assets. Paid. After Divs. Surplus | WORKING 
1925 . $91,401 $72,405 53.2 $40,551 29.8 $17,844 $38,087 |” 100) - }_liog & 
‘ae | 1926 ...... 93,223 74,611 58.1 39,070 30.4 26,514 = 22,670 , a | 5 
fs e 1927 ... 108, 261 88,240 61.2 39,796 27.6 29,817 20,999 : . 3 80 i 2 
@ soot {s00 & 1928 ..... 130,562 105,295 59.0 48,986 27.5 39,654 27,770 $120,819 g 5 
5 scot La 1929 138,719 96, 54.4 56,529 31.9 45,571 14,494 = 131,135 . 60 +y4so 
| 3 | can TAL n 8 1930 115,429 86, 62.0 36,151 25.8 33,274 21,189 108,552 ° 
| / 1931 94,348 76,441 69.5 24,978 22.7 19,051 424,648 52,722 eo an 
[5 0 t 7300 § 1932 75,234 60, 72.1 17,937 21.5 4,957 424,481 52,859 © 40} 14g 2 
e - An SASH AMO, 4 e 1933 ‘ 67,253 56,030 70.9 17,588 22.2 2,538 412,049 41,644 4 4 
2 ry A of, Oe 1934 52,120 44,902 66.8 17,456 26.0 2,208 22,879 20,214 ew : 
5 200) 7 ‘edt 1935 ..... 56,482 47,973 62.0 21,062 27.2 2,646 6,361 22,852 30}- +—30 
lz | N WNVEN TORIES 7 > 6 Months Ended . | 
:3 | NII ¢ une 30: : F120 
VI / 1 1935+ 52,475 42,710 61.3 19,318 27.7 1,323 45,236 2 1a 
detdat NL) 1936+ 62,475 53,994 64.5 21,034 25.1 5,073 d528 |. CURRENT _ 
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the decrease amounting to more than 
$100,000,000. 

Competition promises to be very keen 
in the coming season. That is particu- 
larly true of the medium-priced field 
since new models have been entered in 
that class. Moreover, a number of price 
reductions have already been announced. 


A keen fight, however, is also ex- 
pected in the low-priced field. Ford dur- 
ing the first eight months of this year 
lost ground to its principal competitors. 
The company will naturally attempt to 
recapture its market. It has, of course, 
large financial resources as shown by 
Table IV. 
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New passenger car registrations for 
the first nine months of the year were 
25.5 per cent greater than in the cor- 
responding period of last year. If sales 
in the final quarter account for as much 
of the year’s total as last year, new- 
car registrations for 1936 will total 
3,443,367, as against 2,744,039 in 1935 
and 3,881,412 in 1929. 

TABLE IV. FORD MOTOR COMPANY* 


(Thousands of Dollars) 
Years Ended Dec. 31 
3 193 


Assets. 1935. 4 
Real estate .... ... $141,005 $144,959 
Machinery, equip, &c 91,537 82,812 
Deferred charges 3,130 4,094 
Cash, accts. rec., pats., 

BO. wceces , 377,310 361,667 
Inventories 68,569 63,634 
Total assets $681,550 $657,166 

Liabilities. 

Capital stock ($5 par). $17,265 $17,265 
Reserve, &c. ....... 10,961 10,097 
Accts. payable, &c 70,346 49/528 
P. & L. surplus.. 582,978 580,276 

Total liabilities $681,550 $657,166 


*Balance sheet as submitted to the Massa- 
chusetts Commissioner of Corporations 


As revealed by an accompanying chart 
which shows average daily seasonally 
adjusted new passenger ‘car registra- 
tions by Federal Reserve Districts re- 
covery has been far from uniform. Dur- 
ing the early stages of the recovery, 
agricultural districts showed the largest 
gains. At present, however, important 
industrial districts are well up front 
while a number of agricultural areas 
show the smallest recovery (Table 
V). The reason for the poorer showing 
of these farm areas is not apparent. 
Retail trade indices for these districts 
have in general recovered more of their 
depression losses than those for indus- 
trial sections. Moreover, these farm dis- 


tricts were not all hard hit by the 
drought. if 

In an accompanying chart we show 
average daily seasonally adjusted new 
passenger car registrations by makes. 
This chart, which is largely self-explana- 
tory, reveals the sales trends of leading 
producers. As a supplement to this 
chart we have prepared Table VI which 
gives new-car registrations by makes in 
terms of per cent of total new-car regis- 


trations in each Federal Reserve Dis- 
trict. 
TABLE V. PERCENTAGE OF DEPRES- 
SION LOSSES RECOVERED 
By By By By 
Federal Reserve a. July, Sept., Dec., 
Districts. 1936. 1936. 1935. 1934. 
Philadelphia ..110.4 99.6 67.9 38.6 
San Francisco ..... 106. 94.6 67.1 20.9 
Cleveland .......... 95.7 78.2 56.2 14.7 
2 ore 94.8 73.0 57.6 33.4 
CRICRRD occ cccce - 89.0 70.0 60.3 21.5 
OS 7 ae . 85.9 77.0 64.1 39.9 
DEIRMER occ cnncsees Se 59.3 48.2 26.2 
Minneapolis ....... 644.6 51.1 53.8 34.6 
Err. 86a (OS! 46.3 30.5 
Richmond ......... 62.1 66.0 56.7 33.5 
St. Louis .. 56.9 45.6 46.4 20.7 
Kansas City ...... 49.6 50.0 48.9 30.1 


One of the most significant develop- 
ments has been the extent to which Gen- 
eral Motors and Chrysler have increased 
their share of the market while Ford 
and the independents have lost ground. 
Chrysler now holds about the same posi- 
tion that the independents combined 
held in 1929. On the basis of registra- 
tions for the first eight months of the 
year, General Motors accounts for 44.2 
per cent of all sales as against 32.7 per 
cent in 1929. Ford’s share has dropped 
to 22.9 per cent from 33.9 per cent in 
1929. Chrysler has moved up to 24.2 
per cent from 8.9 per cent in 1929. The 


Continued on Page 659 











Table VI. New Passenger Car Registrations by Federal Reserve 
Districts and Makes 
(Per Cent of Total Registrations in Each District) 
United States. *1936 1935 1934 1933. 1932. 1931. 1930. 1929. | 
General Motors 44.2 38.3 39.8 43.3 41.5 43.2 34.4 32.7 
Ford 22.9 30.2 28.2 21.0 23.9 27.9 40.3 33.9 
Chrysler 24.2 22.9 22.9 25.8 17.5 12.0 8.6 8.9 
All others. 8.7 8.6 9.1 9.9 17.1 16.9 16.7 24.5 
Boston. 
General Motcrs 43.5 38.8 38.2 42.2 40.3 30.9 
. ree : 20.8 27.9 27.0 20.0 21.0 27.6 36.5 26.2 | 
Chrysler _. 25.2 228 220 24.8 11.8 10.0 10.7 | 
All others... 10.5 10.5 12.8 13.0 20.3 32.2 
New York. 
General Motors. 44.4 39.1 40.9 41.8 424 33.0 32.9 | 
DONS vases 19.2 28.1 24.9 17.4 17.5 23.3 35.1 ay 
Chrysler . 26.9 23.7 23.3 25.6 19.5 12.4 8.9 9.9 | 
All others 9.5 9.1 10.9 2.8 21.2 21.9 23.0 335 | 
Philadelphia. 
General Motors 41.8 36.4 38.4 41.4 39.1 42.4 32. 30.8 
| ee 19.6 26.5 24.5 18.8 19.6 22.9 36.3 28.9 
Chrysler .. 29.5 27.9 27.9 29.6 21.9 15.1 11. 10.6 
All others 9.1 9.2 9.2 10.2 19.4 19.6 19. 29.7 | 
Cleveland. | 
General Motors 43.0 37.0 37.0 A | 36.8 40.2 32.6 32.6 | 
| re 23.4 28.9 26.8 19.9 23.5 26.7 40.0 31.4 | 
| Chrysler ... 25.2 25.1 26.6 32.3 21.4 13.7 8.8 te 7 
| All others. 8.4 9.0 9.6 10.7 18.3 19.4 18.6 28.4 | 
Richmoned. 
General Motors 44.8 39.5 40.9 44.4 44.7 45.4 36.8 34.1 
SS 24.0 31.1 28.7 22.7 28.2 32.4 43.3 39.9 | 
Chrysler .... 24.9 23.1 23.3 24.3 i3.9 10.7 7.5 8.2 | 
All others 6.3 6.3 7.1 8.6 3.2 11.5 12.4 17.8 
Atlanta. 
General Motors 45.6 41.8 42.8 46.8 45.7 46.4 36.9 34.2 
| rr : 26.9 32.3 31.0 24.6 29.5 34.3 46.5 45.2 | 
| Chrysler . 20.7 19.4 19.5 20.5 12.4 9.1 6.7 Ta 4 
| All others 6.8 6.4 6.7 8.1 12.4 10.2 9.9 13.5 
| Chicago. 
| Genera] Motors 43.8 36.4 38.7 41.0 39.5 43.2 34.3 33.3 
Ford ied 24.8 33.1 30.6 23.3 25.4 27.6 41.8 33.6 
Chrysler . 22.7 21.6 21.7 26.0 17.5 12.4 8.0 8.3 | 
All others 8.7 8.9 9.0 9.7 17.6 16.8 15.9 24.8 | 
St. Louis. 
| General Motors 48.6 41.1 42.4 46.1 46.1 36.9 33.5 
| Ford ered 22.6 31.1 28.0 19.2 24.8 28.5 42.0 37.9 
| Chrysler . 22.7 22.2 23.5 27.6 17.2 11.5 7.8 8.1 
All others. 6.1 5.6 6.1 7.1 13.9 13.3 20.5 | 
| Minneapolis. | 
General Motors 44.6 38.1 42.4 460 462 468 364 313 | 
| Ford .. : 3.3 31.8 28.4 22.2 24.9 26.4 40.9 38.3 
Chrysler . 2.9 219 28 25 15.1 12.1 8.4 8.5 | 
All others 9.2 8.2 8.4 8.3 13.8 14.3 21.9 | 
Kansas City. 
| General Motors 47.6 1.6 43.1 50.3 47.3 48.9 39.7 33.9 
ord ... 24.0 31.3 29.2 20.5 27.1 29.4 41.0 39.3 | 
| Chrysler 21.2 20.4 20.4 22.7 13.8 9.3 7.7 8.5 | 
| All others 7.2 6.7 7.3 6.5 11.8 12.4 11.6 18.3 | 
| Dallas. 
| General Motors 17.9 42.7 44.2 53.0 50.0 48.8 40.3 36.8 
Ford 25.9 31.9 30.3 23.2 30.9 32.2 43.0 40.4 
Chrysler 19.5 19.7 20.1 19.3 10.8 9.8 7.7 8.5 | 
All others 6.7 5.7 5.4 4.5 8.3 9.2 9.0 14.3 | 
San Francisco 
General Motors 41.0 35.0 34.4 37.0 33.5 38.1 30.7 29.5 | 
Ford ... 21.7 27.0 28.4 21.4 27.7 31.3 42.0 33.7 
Chrysier 25.2 25.8 24.7 29.0 18.8 12.2 8.7 10.0 
| Ali others ; 12.1 12.2 12.5 12.6 20.0 18.4 18.6 26.8 
| *Eight months ended Aug. 31 | 
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A Year of Considerable Progress Toward Solution 
Of the Used-Car Problem 


it in 1921. The growing impor- 

tance of the replacement demand 
for new passenger cars was matched by 
the equally significant matter of how to 
dispense with the replaced automobiles. 
The used car question is intimately con- 
nected with the one major problem chal- 
lenging America’s leading industry, the 
problem of a stabilized market.! 

During the Fall and Winter of 1935, 
partly as a result of the new date of in- 
troduction of the new models, inven- 
tories of used cars accumulated at so 
rapid a rate as to prompt a mass of lit- 
erature in financial, business and trade 
journals on the “menace of used cars.” 
By Dec. 1, 1935, Automotive Industries 
estimated stocks of second-hand motors 
at 446,000 units, a new high level, 
compared with 366,000 only the month 
before. The volume of used cars in the 
hands of dealers during January and 
February, 1936, undoubtedly exceeded 
the December total, for the demand for 
new automobiles was surprisingly heavy 
for the Winter months. 

The Summer and Fall saw the gradual 
working down of stocks to where they 
are now somewhat above normal at 
about 300,000 units. This by no means 
indicates that the problem is solved, for 
the problem of the used car is a recur- 
ring one. With the commencement of 
the new sales year cars taken in trade 
as part of the purchase price of new 
automobiles will again accumulate, and 
to many observers will again appear ‘to 
be a menace. 


HE problem of used cars is not 
new. Attention was first drawn to 


Long Life of Automobile Chief Factor 
in Used-Car Problem 


The durability or long life of the auto- 
mobile is primarly responsible for the 
used car problem. Once the demand for 
passenger cars on the part of new own- 
ers had been filled, the market for new 
vehicles came largely from replacements. 
The old cars were either junked or re- 


sold to the lower income groups. Con- 

sequently, as Table I indicates, the 

TABLE I. ESTIMATED RETAIL SALES 

OF ALL MOTOR VEHICLES 

% Install- % Used to 

Sales (000): ment Sales. New Car 
New, Used. New. Used Sales. 
SO. 2.00 1,851 8T G49 44.5 58.7 
1920..... ,057 1,337 61.6 47.6 65.0 
1921..... 1,553 1,093 63.9 50.7 70.4 
_ ae 2,414 1,663 63.7 51.6 68.9 
1923. . 3,798 2,598 650 54.8 68.3 
1924... 3,312 3,021 70.4 57.4 91.2 
1925... 569 3,526 68.2 62.8 98.8 
1926..... 3,614 3,231 64.5 65.2 89.4 
1927.. 2,951 3,497 58.0 63.6 118.5 
1928..... 3,481 4,073 58.1 60.8 117.0 
1929..... 4,407 5,350 60.9 64.7 121.4 
1930.. 3,036 4,654 61.1 64.6 153.3 
ieeess 2,222 3,791 62.8 60.4 170.6 
/ 1,277 2,374 54.6 47.0 185.9 
1933..... 1,740 3,097 568 56.8 178.0 
1934..... 2,293 3,671 S44 57.9 160.1 
1935..... 3,255 5,136 58.0 62.6 157.8 


SOURCE: National Association of Sales Finance 
Companies. 
number of second-hand vehicles sold 
first exceeded new-car sales in 1927, 
and the 1935 volume was just under the 
previous record, made in 1929. For the 
current year, Mr. W. E. Holler, vice 
president and general sales manager of 
the Chevrolet Motor Company, estimates 
total used-car sales at 8,000,000, of which 
his own company is expected to retail 
one-fourth. 

Concomitant with the increase of the 
market for second-hand motor vehicles 
has been the growth of the replacement 
demand for new passenger cars, which 
has increased gradually since 1920. In 
1929, replacements totaled 2,800,000 
units or two-thirds of the total domestic 


1 By a stabilized market is meant one 
which would grow with the increase in the 

pulation and progress only gradually in 
he absence of drastic change in living 
standards and manufacturing technique 


By S. L. 


market.2 The proportion of new-car 
owner’ demand to the total has steadily 
declined until the net addition to the 
existing stock of automobiles fell below 
zero in 1931 and 1932. 

In catering to the “repeat” buyer, the 
automobile industry had to devise some 
method of disposing of the purchaser’s 
old car. The retail dealer providing the 
market place was the logical outlet for 
the resale of used vehicles, so that there 
arose the practice of “trading in” the 
used car, on which a cash allowance is 
granted on the purchase price of a new 


MILLER 


allowing. This is the chief sore spot in 
the whole used-car problem, for the deal- 
ers have suffered in the past as well as 
in the present from large losses on used- 
car sales. The unsound merchandising 
policies of the dealers have caused 
strained relations between factory and 
dealer representatives. These have been 
smoothed over, however, by a more ac- 
tive interest in the distribution system 
on the part of the manufacturers which 
has effected greater cooperation be- 
tween the two interests. 

The growth of the replacement de- 
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automobile. This practice was also ex- 
tended to the sale of second-hand cars, 
so that gradually the dealer was forced 
to sell almost two used cars to every 
new one. This may be seen from Table 
I, but through the helpfulness of Mr. 
Holler and Chevrolet, actual trade evi- 
dence is presented in Table II in the 
monthly sales of the 10,000 Chevrolet 
dealers for the model year 1936. Prac- 
tically 2,000,000 old cars have been mar- 
keted, as against 1,133,000 new vehicles, 
or a ratio of 176 used to every 100 new 
cars. 


TABLE II. RETAIL SALES OF CHEVRO- 
LET MOTOR COMPANY 


Model Year, % Used to 
1936. New Cars. Used Cars. New Cars. 
November .... 92,065 111,450 121.1 
December 80,189 122,301 152.5 
January 75,608 166,964 8 
February 70,486 149,700 212.4 
March 126,059 165,170 131.0 
DT sehecenen 133,681 197,351 147.6 
eer 129,814 229,325 176.7 
Se sensewas 129,4 238,050 183.9 
Ee wenvevtene 112,122 169,853 151.5 
August ....... 95, 165,497 172.5 
September .... 62,204 144,033 231.2 
October coos 996,080 *140,000 560.0 
Total .1,132,734 1,999,694 176.5 
*Estimated. 


The competition among automobile 
dealers has led to over-trading or over- 


2Automobile Facts and Figures, 1936, p. 14. 

8The number of new automobiles sold in 
excess of those estimated to have been 
scrapped 


mand already cited clearly indicates a 
gradual rise in the scrapping of auto- 
mobiles, for replacements and scrapping 
are identical. Obviously, should the total 
demand for vehicles remain unchanged, 
the number of new cars marketed would 
be limited to the number of old ones 
demolished. The answer to the used-car 
problem, especially for the factories, 
seems to rest right here. 

The junking of old automobiles 
strengthens the demand for new cars, 
decreases the supply of the aged prod- 
ucts, tends to firm their price (the aver- 
age used-car price rose from $256 in 
1934 to $272 last year when the number 
of vehicles. scrapped totaled 2,235,000) 
and acts to relieve the automobile dealer 
of burdensome inventories. Experience 
has taught that 80 per cent of the cars 
junked are more than five years old. 
Demolition takes place as the result of 
accidents, obsolescence (the style fac- 
tor) and age. Professor Griffin of the 
University of. Michigan has suggested 
that scrapping is stimulated when the 
junk value of a vehicle is greater than 
its market value. However that may be, 
scrapping is a cyclical affair depending 
on business conditions and the financial 
circumstances of the individual buyer. 
One economist has found that speeding 


up production has decreased the relative 
ages of automobiles. The concept of the 
average life of a car seems to be a 
variable, depending on business condi- 
tions, shrinking during booms and ex- 
panding during depressions. 

The market for used cars consists 
mainly of the lower income groups of 
the nation. The used car has been the 
means of placing ownership in the hands 
of the mass of the population who could 
not otherwise afford the luxury of an 


‘automobile. The use of installment credit 


has further widened the market for sec- 
ond-hand vehicles. 

Monthly sales figures of used cars 
show the same seasonal! variation as new 
passenger-car registrations. The ac- 
companying chart compares the num- 
ber of new and used automobiles 
financed as reported by the Department 
of Commerce. Installment sales of both 
types can be seen to have more or less 
paralleled each other, reaching peaks 
and troughs during the same months. 
The lowest curve shows the ratio of 
used to new car sales and fluctuates 
almost exactly like an index of used- 
car stocks. The ratio rose gradually 
from 1928 to 1932, reflecting the rise in 
used-automobile turnover relative to 
that of new vehicles. Generally a high 
ratio of used to new car sales denotes 
a depletion of old-car inventories, and a 
low ratio an accumulation of used motor 
vehicles. Such an interpretation of this 
curve tends to contradict the generally 
accepted idea that dealers’ stocks of 
used cars rise during the Winter and 
fall during the Spring and early Sum- 
mer. 

In both 1934 and 1935 the number of 
1929-model automobiles sold was larger 
than the unit sales of any other model. 
On the other hand, sales of 1933 cars 
were greatest in dollar volume. This 
merely indicates that the greatest de- 
mand for used motor vehicles lies in the 
$150 price class. There also exists 
rather good demand for the newer or 
later models—cars no more than three 
years old. From the dealer’s stand- 
TABLE III. SALES OF USED CARS BY 


.._ YEAR MODELS 
(In Percentage of Total Used Car Sales) 


————Units. —— Value. 
% of Cumu- % of Cumu 

Year Tot. Sales. lative%. Tot. Sales. lative % 
Model.1935. 1934. 1935. 1934. 1935. 1934. 1935. 1934 
1928.. 9.6 14.7 96 147 32 59 3.2 59 
1929. .22.0 26.2 31.6 40.9 10.6 15.4 13.8 21.3 
1930. .16.9 18.4 48.5 59.3 12.1 15.9 25.9 37.2 
1931..15.0 16.3 63.5 75.6 14.3 18.9 40.2 56.1 
1932..11.1 12.1 74.6 87.7 14.1 18.7 54.3 74.8 
1933. .14.6 11.0 89.2 98.7 23.8 22.1 78.1 96.9 
1934..10.5 1.2 99.7100.0 20.7 3.1 98.8 100.0 
1935.. 0.5 -. 100.0 1.3 100.0 


SOURCE: National Automobile Dealers Associa- 
tion as reported in Automobile Facts and Figures 
for 1936 and 1935. 


TABLE IV. AVERAGE PRICES OF USED 
CARS BY YEAR MODELS 


Value 
Year Price Per Unit Depre 
Model. 1935. 1934 ciation 
1928 . $90 $103 12.6% 
1929 . 130 150 13.3 
Sr 194 222 12.6 
1931 260 296 12.2 
PN s6seecenats 343 396 13.4 
ee 443 515 14.0 
epee 553 663 16.6 
RE 667 ‘ 
Average § .....$272 $256 


§$Value of used car sales, divided by the number 
sold. 
point these cars are most profitable, 
since they need only a minimum of re- 
conditioning and fetch higher prices. 
Quotations on late-model used cars 
appear so high, however, that there is 
not much difference in dollars between 
them and new-cars. (See Tables III 
and IV.) 

The focal point of the used-car prob- 
lem is the automobile retailer. His is 
the institution that has felt the pinch 
in the situation long absent from the 


Continued on Page 662 
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ON DISPLAY TOMORROW 








NEW ALL-SILENT, 
ALL-STEEL BODIES 
(With UNISTEEL Turret Top Construction) 
Wider, roomier, more luxurious, and the 
first all-steel bodies combining silence 
with safety. 


NEW DIAMOND CROWN 
SPEEDLINE STYLING 
Making this new 1937 Chevrolet the 


smartest and most distinctive of all low- 
priced cars. 


IMPROVED GLIDING 
KNEE-ACTION RIDE* 


(at no extra cost) 


Proved by more than two million Knee- 
Action users to be the world’s safest, 
smoothest ride. 


NEW HIGH-COMPRESSION 
VALVE-IN-HEAD ENGINE 


Much more powerful, much more spirited, 
and the thrift king of its price class. 











It’s the newest of all low-priced cars. . . new 
in every feature, fitting and fabric... also the 
most thoroughly safe, the most thoroughly 
proved, the most thoroughly dependable. 


omorRow, Chevrolet will present the brilliant successor to 

the only complete low-priced car—Chevrolet for 1937, the 
complete car—completely new. You'll want to see it, for it reveals 
an even greater measure of superiority over its field than the 
fine car which in 1936 set a new all-time high in Chevrolet sales. 

Chevrolet for 1937 is new all through . . . new in the unequaled 
beauty of its Diamond Crown Speedline Styling . . . new in the 
unmatched comfort and safety of its All-Silent, All-Steel Body 
. .. and most excitingly new in the greatly increased power and 
acceleration of its High-Compression Valve-in-Head Engine. Then, 
too, this thrilling motor car is proved all through. It embodies all the 
extra-value features which have made Chevrolet dependable and 
complete beyond any other car in its price range. 

See and drive the complete car—completely new. Let your own 
good judgment tell you that it’s the outstanding value of 1937! 


CHEVROLET MOTOR COMPANY, DETROIT, MICHIGAN 


ALL THESE FEATURES AT CHEVROLET'S LOW PRICES 


*Knee-Action and Shockproof Steering on Master De Luxe models only. General 
Motors Installment Plan—monthly payments to suit your purse. 


FOR ECONOMICAL TRANSPORTATION P cevao.et A GENERAL MOTORS VALUE 











SAFETY PLATE GLASS 
ALL AROUND 


(at no extra cost) 


The finest quality, clearest-vision safety 
plate glass, included as standard equipment. 


GENUINE FISHER 
NO DRAFT VENTILATION 
Eliminating drafts, smoke, windshield 
clouding — promoting health, comfort, 
safety. 


SUPER-SAFE SHOCKPROOF 
STEERING* 
(at no extra cost) 


Steering so true and vibrationless that 
driving is almost effortless. 


PERFECTED HYDRAULIC 
BRAKES 
(With Double-Articulated Brake Shoe Linkage) 
Recognized everywhere as the safest, 


smoothest, most dependable brakes ever 
built. 
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HE stock market has paid little 
attention to the election, the re- 
action which some traders were 
expecting to see follow a Demo- 
eratic victory turning into a_ sharp 
advance. A number of leading stocks 
advanced to new high records in several 
years and others have recovered most 
or all of last month’s decline. Volume 
of trading, moderate during the early 
part of the week, increased sharply on 
the day following the election. 

Prices advanced fairly vigorously last 
Friday, continuing the upward trend that 
had characterized the preceding days. 
The rise met some resistance on Satur- 
day and on the day before the election 
a moderate’ reaction occurred, much 
more pronounced in the utilities than in 
other sections of the market. When 
trading was resumed on Wednesday, 




















WEIGHTED AVERAGE OF 8 LEADING 
sso. INDUSTRIAL STOCKS 
140) j {140 | 
| | 
130) {130 
| 
A i i 4 i i i i i } > | 
— seP ‘oct NOV —_ 
High. Low. Last. 
EES oo ceencccondes 138.0 136.5 137.0 
is Mee ceecescccccens 137.4 136.4 136.7 
M Mbsccececccesees 137.2 135.1 136.8 
Ms Bidseccecceccoce 140.4 136.5 139.9 
 Mikhenitscneveee 141.4 139.9 140.t 


For the list of stocks and their weights 
see THE ANNALIST of July 17,. 1936. 


stocks in general made a vigorous ad- 
vance in spite’ of the sharp break in 
leading utility issues. As the week 
closed, prices of most leading issues 
showed substantial net gains as com- 
pared with the week before. 

The best advances of the week have 
been in the motor stocks, steels, General 
Electric, du Pont, the mail-order stocks, 
Loew’s, the coppers, Air Reduction, 
Johns-Manville, the farm equipments 
and the oils. The railroad stocks moved 
irregularly and in general failed to fol- 
low the advance in the general market. 
A number of leading utility stocks de- 
clined sharply. 

The advance in the oils and the cop- 
pers suggests that traders and investors 
have had in mind the possibility of fur- 
ther inflation. Whether this is to take 


the form of more depreciation of the - 


dollar or merely continued expansion in 
government credit is another question. 
At any rate, stocks of companies likely 
to benefit from a further rise in the 
general price level were active and 
strong both before and following the 
election. 

That the copper stocks should advance 
is not surprising, even aside from the 
possible inflationary implications of the 
election. Demand for copper has been in- 
creasing over recent years and stocks of 
the metal have declined. That world con- 
sumption is still below the 1929 level is 
due largely to the level of demand in this 
country. With a further expansion in 
electric power output, it seems certain 
that heavy expenditures for equipment 
will sooner or later be required and a 
further rise in the American use of cop- 
per may therefore be expected. Prices, 
however, are substantially below where 
they were in 1929, even if no allowance is 
made for the changed gold value of the 
dollar. On a gold basis, they are very far 
“pelow the 1929 level. It seems reason- 
able to believe that, eventually, a consid- 





Financial Markets: Stock Prices Advance Sharply 
On Election Returns 

















THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS| 


BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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erable further improvement jin copper 
prices will occur and this factor must be 
taken account of in appraising the outlook 
for stocks of leading copper companies. 

During the week prices of a number of 
leading issues broke through into new 
high ground for the past several years. 
This was the case with General Motors, 
Chrysler, General Electric, du Pont, 
Sears-Roebuck, Montgomery Ward, Ana- 
conda Copper, Kennecott Copper, Ameri- 
can Smelting, International Nickel; 
Johns-Manville, International Harvester 
and Texas Corporation. The advance of 
such a large number of leading issues 
into new high ground of course suggests 
that the market's technical position is 
strong. The performance is particuiarly 
impressive because it has occurred im- 
mediately following such a sweeping 
Democratic victory. It will be recalled 





AVERAGE PRICE OF 10 HIGH GRADE | 
RAILROAD BONDS DAILY | 
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AVERAGE PRICE OF TEN HIGH, 
GRADE RAILROAD BONDS 











—_— — 1936—— ——— 
Nov Oct. oor. Aug. July. 
eer abe 112.84 112.46 112. 112.40 
ae 113.10 113.12 112.66 112.59 
Pree ll 13.12 112.86 112.08 112.79 
Gineeus 113.14 ---. 112.86 112.18 apie 
Biscwes 113.15 113.00 112.40 
ey 113.19 113.11 112.24 112.38 
oe 113.19 112.29 112.21 
ae 113.04 113.15 112.21 oe 
er 113.02 ne 112.15 112.22 
ee 113.08 113.15 112.39 112.19 
29... 113.01 13.01 112.41 112.15 
a 113.11 113.05 112.26 
. ae 113.15 ‘ 112.51 112.20 


that Wall Street has always, in the past, 
held the theory that such an event was 
unfavorable. Apparently this belief has 
now been revised, however, for stocks ad- 
vanced sharply on heavy trading on the 
day following the election. 

Prices of oil stocks have improved 
during the past week. This apparently 
reflects, in part, the revival of fears of 
inflation. It is also a reflection of the 
fact that the general level of supply and 
demand in the industry has been in 
fairly good balance over recent months 
and that the general tendency of stocks 
has been moderately downward 

How far Wall Street’s fears of infla- 
tion may be justified by the event re- 
mains to be seen. At various times there 
have been reports, some from European 
financial centers, that another decline in 
the gold value of the dollar would occur 
following the election. An argument 
against such a possibiilty is the fact that 
the position of the European currencies 
would be unsettled by a further decline 
in the dollar. 

Bond prices have moved in a narrow 
range during the week. The money 
situation continues extremely strong, 
With our very large gold supply and 
with commercial loans failing to expand 
rapidly, there is every reason to believe 
that no important fundamental un- 
favorable change in the money situation 
will occur for some time to come. Of 
course, a rapid expansion in business 
activity, accompanied by a sharp rise in 
the general price level, would probably 
carry up commercial borrowings to a 
point that would mean some change in 
the general money situation. In the 
past, however, there has usually been 
ample warning of a change of this sort 
before high-grade bonds have been af- 
tected. C. R. 
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The Week in the Commodities: Livestock Higher; 
Cotton and Wheat Lower 


IGHER prices for cattle and hogs 
raised The Annalist Weekly In- 
dex of Wholesale Commodity 
Prices 0.6 points, the index rising 
to 127.9 on Monday, Nov. 2, before Elec- 
tion Day, from 127.3 on the Tuesday 
previous. Beef, eggs, cocoa, potatoes, 
wool, lead, tin and rubber also advanced, 
while losses were reported for the grains 
except barley, flour, hams and pork, but- 
ter, coffee, apples and bananas, sugar, 
cotton and gasoline. Prices generally 
rose Wednesday after the election. 
Cash farm income for September was 
sharply higher than in August or than 
in September of last year. On a sea- 
sonally-adjusted basis similar gains were 
recorded. The increase reflected in part 
the abnormally heavy movement of cot- 
ton to market, as shown by the ginnings 
figures, and the advance in prices in 
September over August. Part was due 
to the heavy movement of livestock to 


DAILY SPOT PRICES 
Moody's 
Cotton. Wheat. Corn. Hogs. Index. 
Oct. 28.....12.12 1.30% 1.13% 9.22 182.1 
Oct -12.11 1.29% t 13 9.12 181.6 
Oct. 30 rey 1.285 1.13 9.18 181.1 
Oct. 31... 2.08 1.29% 1.13% ; 181.5 
Nov. 2. 12 08 1.29% 1.13% 9.23 181.3 
Nov. 3.....Holiday 9.36 Hol 
Cotton — Middling upland, New York 
Wheat—No, 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 


Day’s average, good and choice, Chicago. 
Moody's Index—Fifteen staple commodities ; 
Dec. 31, 1931 = 100; March 1, 1933 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


$Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
Base a. 1926. 1926. July,’14 1913. 1928 
Day compiled. . Fri. Sat Sat Wed Sat 
1936. 
Week Ended: 
Aug. 15 . 76.1 70.4 391 104.8 44.1 
Aug. 22 76.2 70.6 393 104.6 44.1 
Aug. 29 . 75.6 71.0 395 104.5 44.0 
Sep sence 75.5 71.3 396 104.3 44.3 
Sep. 12 .. 73.5 71.6 400 104.3 44.5 
Sep. i9 . 76.2 71.4 402 104.2 45.0 
Sep. 26...... 76.6 71.7 404 104.2 45.2 
Oct. . 76.7 71.7 426 104.3 44.6 
Oct. 10 76.7 72.5 441 104.4 44.5 
Oct. 27... 77.1 73.0 444 104.0 44.9 
Oct. 24... 76.8 73.1 444 
Sources: Canada, Dominion Bureau of 
Statistics ; 


2. im. en * France, and Pri- 
mary Commodities, Statist 

la France; Germany, Statistische 
amt. 


istique Generale de 
Reichs- 


CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) 


Yr.'s 
*Sept.,*Aug., July, Sept., Chge 
1936. 1936. 1936. 1935. P.C 
In Millions of 
Jollars: 
RARE Ae 71 #4117 °~ «#163 98 27.7 
Cotton, cottonseed. 159 27 12 103 +54.4 
Fruits, vegetables... 86 78 108 67 428.3 
Meat, animals......177 170 171 142 +24.6 
ey products.....120 125 130 100 +20.0 
Poul fi eggs....... 43 46 49 43 
Total ‘ ...745 637 710 G48 +35.9 
AAA payments. ae 6 12 24 57 89.5 
Total with AAA 
payments : 7 649 734 705 + 7.8 
—— (1924-1929— 
All crops .. ....65.0 61.5 89.5 89.5 27.4 
All livestock...... 91.0 88.0 86.0 86.0 + 5.8 
Total .77.5 74.5 88.0 88.0 11.9 
Total with AAA 
payments’ ....78.2 75.8 90.8 72.7 + 7.6 
Factory payrolis®. 77.6 79.3 79.2 68.6 413.1 
*Preliminary *Revised. {Adjusted for 
seasonal variation. §Calculated by The An- 
nalist. {United States Bureau of Labor 
Statistics. converted to 1924-29 base 
INDICES OF FARM PRICES 
Oct. Sep., Aug. Oct. 
15, 15, 15, 15, 
1936. 1936. 1936. 1935. 
Farm Prices Keceived: 
Grains 130 129 101 
Cotton and cottonseed. 104 106 103 94 
Fruits ... 104 105 108 82 
Truck crops. —e 153 134 120 
Meat animals. 120 123 123 125 
Dairy products. 125 128 125 104 
Chickens and eggs.....127 119 112 132 
Miscellanecus : 133 141 152 103 


All groups...... 121 124 124 109 


Prices Paid for C ‘ommod- 
ities Bought: 


Totalt ..127 127 126 123 
Unit Exe henge Value of 

Farm Products: 
Ratios 95 9 9s 89 
Hog-corn ratio§ 9.4 9.2 9.5 13.3 


tComputed quarterly as of March 15, June 
15, Sept. 15 and Dec. 15; other months in- 
terpolated. $Ratio of prices received for a 
given unit of farm output to prices paid for 
a given amount ot goods bought. {Number 


of bushels of corn that 100 pounds of live 





market, in some measure the result of 
liquidation in the drought area. Although 
wheat and oats prices were higher than a 
year ago, the sales of these grains were 
sharply reduced, and the total income 
from this source was therefore lower. 
Prices received by farmers declined 
during the month ended Oct. 15, the Bu- 
reau of Agricultural Economics index 
dropping 3 points to 121 per cent of the 
pre-war average. The only group to ad- 
vance was poultry products. Truck 
crops were lower, and the other groups 
declined moderately. Prices paid by 
farmers for their purchases were gen- 


erally unchanged. The index of the unit 
exchange value of their products there- 
fore declined along with the prices re- 
ceived. The unit exchange value is now 
estimated at 95 per cent of pre-war, as 
against 98 in mid-September and mid- 
August, but is otherwise the highest 
since January, 1930. 


COTTON 


Cotton prices worked 
the week. December closed at 11.63- 
11.64 Monday before the election, off 8 
points; spot middling at 12.08, likewise 
off 8; and December Liverpool at 6.59d, 


lower during 

















(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
Corn, No. 2 yellow (bu.).. 
Oats, No. 3 waite (Bt.)........0.0 
Rye, No. 2 Western domestic, c. i. 
Barley, malting (bu.). 
Cattle, choice heavy steers, Chicago (100 Ib.) 
Hogs, day’s average, Chicago (100 lb.) 
Cotton, middling upland (lb. 
Wool, fine staple territory (Ib.)........... 
Wool, Ohio delaines, scoured (lb.) 
Beef, choice Western dressed ahesta. 700 Ibs. 
and ME GOOG FD. vc cccscccscceccsscoenses 
Hams, picnic (lb.). faa sich 
Pork, mess (100 Ib 
Pork, bellies (lb.)....... A 
Sugar, refined (lb.)....... 
Coffee, Santos, No. 4 (Ib.)...... 
Coffee, Rio, No. 7 (lb. a 
Flour, carlots, 98 cotton basis (bbl.)........ 
Lard, choice Western (100 Ib.). 
Cottonseed oil, bleachable (100 Ib.){f........ 
Printcloth, 3%%4-inch, 64x60, 5.35 (yd.)....... 


f. (bu.). 


De 60.0. 4:0:4:0.6:60 0.0.00 


unbranded uble cuts (yd.) 


Bradford, 2- 40s, 
Ib.) 


‘. hifboad 


Worsted lean” 
weaving 60s ( 
Silk, 78% seri Ramo Japan, 
near-by delivery (ib. 
Rayon, 150 denier, first quality “db. ). 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
.. €§ £0 Sears 
— \ anemuannieinanes furnace, at oven (net 
Guastins, at refinery, ‘Oil, Paint and Drug 
Reporter avge. at 4 refin’ y centers (gal. i 
— . crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl. )t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age com Tite (100 Ib.) 
Conger. _tlectrolytic. delivered Conn. oe). 
Pg Sree rir ae 
Tin, Straits (b.) 
Zinc, Bast St. Louis (b.) 
Leather, Union (Jb.)..... 
Hides heavy native steers, Chicago ab.) _ 
Paper, newsroll contract (ton). : 
Paper, wrapping, No. 1 Kraft (b.). 
Rubber, standard thick latex (lb.). 
tPrices for previous Sag 
n Nominal. t Traded. b Bid. 


Nov 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 











' } >0 
t 4 ~ 
MONTHLY AVERAGES 1913-100 |, 1N CURRENT 
Laan Pee om 2 = aT Te ESE ws DOLL ARS 
OR = 4. a 100 = 
bit 
cS [Serene] 
A a | ae er LAP, Patan 
70 “Wh } t SN ad | } | Wis 
SR | acl i 
Lh eS 
60 ht 1 eRe eee i le, 
SUMAR DS TASTHODIOADLIASORODIOADTIAS ONE TTS AUT IPT ORT TTT a SOW 
1932 1933 1934 1935 236 
In Terms of Current U. S. Dollars All 
1. 2. 3. ‘ ¢. & All Comm 
Farm Food Textile Building Chem- Miscel- Com- In Old 
1935. Products.Products.Products. Fuels, Metals. Materials. icals. laneous. modities. Dollar 
Nov. 4...119.0 134.9 117.8 170.1 111.6 111.5 98.2 85.0 127.4 75.5 
1936. 
Sep. 1...123.3 126.1 109.8 165.7 112.8 111.8 97.3 87.1 126.4 75.0 
Sep. 8...1263 129.6 110.9 167.6 112.8 111.8 97.3 87.0 128.7 76.4 
Sep. lo...126.6 129.5 111.8 167.6 112.8 111.8 97.3 87.8 128.4 75.8 
Sep. 22...124.7 128.0 111.7 167.8 112.8 111.8 97.3 87.9 127.6 75.8 
Sep. 29...125.6 126.7 111.8 167.6 114.1 111.8 97.3 88.4 127.8 75.5 
Oct. 6.. 124.5 127.1 111.8 167.6 114.1 111.8 97.7 88.4 127.5 75.3 
Oct. 13. 25.2 126.5 112.0 167.6 114.0 111.8 97.7 87.9 127.4 75.2 
Oct. 20...123.9 125.9 112.8 167.6 114.0 111.8 97.7 $8.4 126.8 74.9 
Oct. 27...124.3 126.9 4113.3 167.1 114.3 111.8 97.7 88.6 127.3 75.2 
Nov. 2...126.1 125.9 113.2 166.9 114.5 111.8 97.7 88.8 127.9 75.5 
*Preliminary. Revised. Back figures: For vey A figures from April 26, 1927, to 
Dec. 3, 1935, see THE ANNALIST of June 22, 1934, page 963, and Dec. 27, 1935, page 899 


SPOT PRICES OF IMPORTANT COMMODITIES 


Cotton ane brown, 36-inch, 56x60, 4.00 
oO 


Nov. 2, 1936. Oct. 27, 1936 Nov. 4, 1935 
be H5 $1.30% $1.11% 
tas 1. 13% 75% 
5AM 39° 
Re 93Y, 62%; 
aalt 138 82% 
510 Fs 9.98 112.56 
9.36 9.20 "9.18 
.1208 .1216 1135 
88% 88%, 80 
.90% 90 81% 
$15. 99 16.50 15.00—16.00 *16.50-18.00 
4, (1414 17 
1.00 31.00 6.37 
18%, 19¥ 231 
0458 0465 0530 
10-.10% 10-.10% 081, 08% 
o8%, 081, 0654-—.06% 
7: 95-8.10 8.15-8.30 9.25-9.40 
11.70-11.80 11.70—-11.80 14.15-14.25 
90 n 9.99 t 10.02 10.10 b 
061%4-.07 061-0714 061%4-.06% 
07%—.074 0754-.0734 081% 
28%, 284 31 
1.48% 1.483 1.43% 
1.82-1.87 1.83-1.88 2.20-2.25 
60 .60 57 
6.75 6.75 7.25 
1.95 n 1.95 n 2.20 
3.75 3.75 3.50 
057, 05%, 05% 
1.276 1.276 1.156 
3 8.73 18.84 
2.197 2.197 2.130 
10 10 09%4 
.0480 0470 041, 
4585 460 51% 
-0485 0485 048 
.35 30 37 
15 15 16 
41.00 41.00 40.00 
0414 0414 0414 
TZ 17}; 13% 
§Nov. 3 


s1Closing. prices ot nearest future contract. 













Except as Noted) 








up 2. The decline reflected the continued 
pressure of hedge sales, some improve- 
ment in crop prospects, uncertainty 
pending the next government crop esti- 
mate, due Nov. 9, and of course the im- 
pending elections. 

A crop of 11,487,000 bales as of Nov. 
1 is estimated by The Journal of Com- 
merce, as against 11,609,000 bales esti- 
mated by the government last month. 
Fairchild estimates 12,045,000, the In- 
ternational Statistical Bureau 11,977,000, 
while the Fosdick Bureau is quoted as 
stating that “the last ginning report 
suggests rather strongly that the Crop 
Board’s current estimate of 11,609,000 is 
under the crop.” Generally, observers 
look for an increase as of Nov. 1, but 
opinion is not unanimous. 

The outlook in Georgia and Louisiana, 
and to a less extent in South Carolina, 
Mississippi, Arkansas, Missouri and 
Oklahoma, has improved, according to 
The Journal of Commerce report, while 
that of Texas, North Carolina and Ten- 
nessee, and to a smaller degree Virginia, 
Florida, Alabama, Arizona, New Mexico 
and California has retrogressed. How- 
ever, the other estimates give pictures 
varying somewhat from the above. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 


Wk. End. Thursday— Year's 
Oct.29, Oct.22, Oct.31, Ch’ge 
1936. 1936. 1935. P. C. 

Movement Into Sight: 

During week..... 730 692 + 7.7 

Since Aug. 1:.... 6,211 5,916 + 5.0 
Deliveries During Week: 

To comestic mills 295 252 287 + 2.8 

To foreign mills. 147 87 138 + 6.5 

To all mills..... 442 339 425 + 4.0 
Deliveries Since Aug. 1: 

To domestic mills 2,151 1,674 + 28.5 

To foreign mills. 1,097 1,223 10.3 

To all mills...... 3,248 2,897 + 12.1 
Exports: 

During week..... 157 228 224 29.9 

Since Aug. 1.. 1,503 .-. 1419 + 5.9 
World Visible Supply 

(Thursday): 

Worid total...... 8,023 5,912 7,358 + 9.0 

Week’s Henge. . +3807 +367 +247 Per 

U. S. A. only. 6,215 4,646 6,125 4+ 1.5 
Certificated Stocks: 

Thursday : 38 40 15 +153.3 

Spot sales decreased somewhat but 


inquiries continued numerous. Offerings 
of the medium and higher white grades 
continued scarce. 

World consumption of all cotton, dur- 
ing September was estimated at 2,311,- 
000 bales by he New York Cotton Ex- 
change Service. This figure was the 
largest September on record. On the 
basis of the average percentage of the 
August-September consumption to the 
entire crop year in the past, this points 
to a possible season’s‘ total of around 
28,700,000 bales, as against 27,729,000 
last season. Of course such an estimate 
so early in the season is largely hypo- 
thetical. The same report now looks for 
total foreign production of around 17,- 
500,000 to 18,000,000 478-pound bales, 
which would mean total world produc- 
tion of 29,500,000 to 30,000,000. 

Domestic cloth sales decreased last 
week, but were still probably equal on 
the whole to production, although some 
lines undoubtedly fell short. The elec- 
tion contributed to the falling off of 
sales. ; 


THE GRAINS 


wheat market showed losses of 
to 1% cents last week. December 
Monday before the election at 
$1.14, off 1% cents from the previous 
Tuesday, and December Winnipeg at 
$1.05, off 4% December Liverpool 
closed Tuesday at $1.15% (in terms of 
U. S. currency), off 5 cents. The de- 
cline at Chicago was fairly consistent, 


The 
1% 
closed 
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except for a mild rally Saturday. Prices 
advanced fractionally early on last week 
Wednesday but declined later in the day 
and only rallied on Saturday when the 
belief spread that the maritime strike 
might be extended to Atlantic and Gulf 
ports and prevent the importation of 
Argentine corn. The prevailing weak- 
ness reflected Argentine and Australian 
rains, the raising of Broomhall’s Aus- 
tralian estimate by 5 million to 135 mil- 
lion bushels, increased competition among 
Canadian, Australian and Argentine 
shippers, weaker British markets, and 
tired long liquidation, partly in anticipa- 
tion of the election. 

Foreign shipments increased, except 
from Australia. Total world shipments 
to Oct. 24 amounted to 129 millions of 
bushels, as against 112 to Oct. 26 last 
year. Russia’s shipments continue neg- 
ligible. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in wheat 
equivalent: as reported by Broomhall) 
—Week Ended -Aug. 1 to- 

Oct.24, Oct.26, Oct.24, Oct.26, 

From : 1936. 1935. 1936. 1935. 

North America. 5,156 3,664 66,672 38,760 

Argentina ...... 1,979 1,800 12,193 28,000 

Australia ... 1,062 2,032 16,428 20,661 

Russia ......... Nil 1,088 88 4,560 

Other .......... 4,216 1,440 33,712 10,312 

Total.. ..12,413 10,024 129,093 112,383 


The Argentine crop is variously esti- 
mated at 215 to 250 millions of bushels, 
no official estimate having yet been re- 
leased. Acreage is 17,359,000, as against 
14,208,000 sown for the 1935-36 harvest 
and a five-year average of 17,953,000. 
The first new wheat has been marketed 
in Argentina, while harvesting has start- 
ed in New South Wales, Australia. 

Corn futures declined 4% to % cent 
during the week. Argentine corn im- 
ports continue, the first shipment to 
have penetrated as far west as Chicago 
being reported last week, contributing 
in part to the price weakness. 

The new corn contract, in which trad- 
ing commenced Nov. 2, was necessitated 
by a change in government grades. The 
new contracts, trading in which com- 
menced with the May, 1937, provide for 
delivery of corn having no more than 5 
per cent of the flint variety with do- 
mestic dent corn, as compared with 25 
per cent on the “old” contract. Trading 
in the latter will cease upon the expira- 
tion of the July, 1937, option. 

Oats showed small fractional losses. 
December and May rye were lower but 
July advanced. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 

—Wk. Ended Saturday—. 


Oct. 31, Oct. 24, Nov. 2, 

1936. 1936. 1935. 

Wheat exports (bus.).. 296 45 2 

Since July 1.......... 1,616 my 103 

Flour exports (bbis.)*. 28 32 192 

Since July 1°........ 1,133 aa 1,238 

Total (bus.)f.......... 132 150 902 

Since July if........ 225 5,819 
Visible eae ot at week- 

end 70,459 71,470 77,305 


<ipttuties flour milled in bond from Ca- 
nadian wheat. tFlour converted to wheat 
at 4.7 Lashele to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
Csususande 4 of bushels, wheat only; as re- 
ported by the minion Bu- 
reau of Statistics) 

-—~-Week Ended Friday-— 


Oct. 23, Oct. 16, Oct. 25, 
1936. 1936. 1935. 

Exports, inc. from U. 
s. BOE csc. .. 4,414 3,821 4,536 
Exports for seasont.. 60,602 ... 40,101 


Elevator stocks and 
afloat at week-endt.157,568 159,573 267,408 
*Including also exports ng 3 U.'S. for U. S. 
consumption. tSince Aug. 1, 1936 and 1935. 
tIncluding stocks at ports and, in 
1936-37 season, in rail transit. PeRevised. 


COFFEE 


Santos coffee futures advanced during 
the week, without, however, reaching 
the highs established Oct. 26. Gains 
amounted to 2 to 5 points. Losses of 4 
to 6 points, on the contrary, marked the 
new “Rio” options. The chief reasons 
for the rise in Santos contracts were the 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 


December. January. March. May Ju October 
Cotton: High. w. High. Low. High. Low. High. Low. ~~ Low. =~. Low. 
 Mebescsesen 11.68 11.56 11. 11.55 11.76 11.65 11.81 11.69 11.77 11.65 11.30 11.18 
+ Senet 11.72 11.52 11.72 11.51 11.77 11.58 11.81 ies 11.78 11:60 11.31 11.13 
= Re 11.78 11.67 11.77 11.65 11.83 11.70 11.86 11.73 11.85 11.70 11.39 11.29 
 Miitiacecens 11.72 11.62 11.71 11.60 11.74 11.64 11.77 11.66 11.74 11.63 11.29 11.20 
Ss Mccesecsea 11.70 11.61 11.67 11.58 11.73 11.63 11.73 11.64 11.69 11. 11.25 11.18 
| Seer 11.64 11.58 11.60 11.58 11.66 11.60 11.66 11.63 11.62 11.58 11.17 11.14 
Week’s range..11.78 11.52 11.77 11.51 11.83 11.58 11.86 11.63 11.85 11.58 11.39 11.13 
SS eee 11.57 11.62 11.53 11.68 11.58 11.69 11.60 11.65 11.55 11.20 11.14 
ee ee Holida 
Nov. 2 close... .11.63t 1h64 11.59t 11.60 11.63t 11. a4 11.68t 11. = 11.18t 11.19 
Contract | 12.78 9.76 12.76 9.94 12.78 10.17 12.78 10.39 12.55 11.61 11.13 
range (J1.10 Ja.9 Jl1.10 Fe.25 J1.10 Mr.2t J1.10 My.28 Ji. ig ‘an 2 Oc.19 Oc.27 
—December. May.——_,, 
Wheat: High. Low. ftigh. Yow. 
 - ae piakinsdenbeeadieeenel 1.1 1.14 3 1.13 
Ea os Kesiwchinevseeesudcnnawdsnedeneee Ke 1.14 1.1 ist 
dn ie deh Sanaa sdeahkabaseeekhnateun 1.1 1.1 1.1 1.14 
CS cad dnd one hbase canaeie nase taan 1.14 1.14 1.13 1.13 
aise ee <neriibawadneneedead amen 1.14 11 1.13 1.12 
TE aaah nsdn viaccess nenbthakdiua aa aeete 1.14 11 1.13 1.12 
i Ds «64d éwbhnneéuaeedneddwnne 1 1.1 1.14 1.12) 
DE Mintaekt dscaes cence enneaneenddeaaeee Lise rie tit 1.11 
Dt, Est beddcwescedeeuenpeasaberannaeeel Holiday 
a snes é46.00kesddceeneeebeonsem nun en 1.12% t -98%t 
Contract 1.02 
range Sent es Mew May 28 bet te sepet Sept. 28 Oct. “4 


Traded week ended Friday, Oct. 30, 80,545,000 bushels; previous week, 100,551,000. 


Weekly Range 





Monday, Week Week 
Week Ended Ended Ended 
Nov. 7, 1936.—— Oct. 31, 1936. Oct.24,1936. 
Corn—“‘Old”” High. Low. Close. High. Low. High. ‘Low. 
: -wsapnre SA% 94% t 9 93 -94 .92% 1. 92% Au "19 
May ... i aot ‘ ‘ ‘ -88 Au ¥ 
July 4 d d : 37% oe. § 
Bushes trade °, wands 4 21,185, 
oe 
a art Nov. 2 
weaned ‘87 * Nov. 2 
Bushels tout Sp Sent 
Oats: 
ese nn 41% 41 é 41 a é Aug. 19 
| Eee 40 a t Al ‘ 41 d 85 Aug. 3 
ea 38% . t ‘ : i d 4 Oct. 5 
Bushels traded®................... 4, ’ 8,291,000 
Rye: 
RS: einen sua 82 82% t p . 81 85% Aug. 19 
eee ‘304 ‘80% t 1, .80 -81 7 BA aus. 4 
ED cnnewee ws 15 75 .14 .73 7 -715% Oct. 10 
Bushels traded*.................... 1,597 , 1,647, 
Coffee—D (Santos No. 4) 
. gaawa 9.38 9.35 9.33@9.34 9.49 9.15 9.38 9.01 9.49 Oct. 26 
— 9.38 9.38 9.38n 9.53 9.18 9.39 8.97 9.53 Oct. 26 
. 940 9.39 9.39t 9.56 9.22 9.43 8.98 9.56 Oct. 26 
wuly 9.46 9.46 940n 9.56 9.25 9.41 8.97 9.56 Oct. 26 
“——. 9.44 9.44 9.42@9.43 9.58 9.23 9.43 9.00 9.58 Oct. 26 
ontracts traded.................. 783 628 
Coffee—A (No. 7) “‘Old’’: 
er 4.10 405 4.03n 4.13 3.70 3.73 3.45 5.88 Jan. 24 
March P 4.03 n 4.10 3.70 3.70 3.47 5.19 Aug. 3 
Contracts traded.................... 39 97 
Coffee—A (No. 7) “‘New”’: 
Dec. . 6.20 6.20 6.10n 6.20 6.01 5.89 5.70 655 Aug. 4 
March . 6.23 615 615 n 6.23 6.03 6.13 5.75 665 Aug. 3 
- 6.29 6.22 623 n 6.36 6.14 6.22 5.82 6.70 Aug. 3 
6.32 6.32 6.30n 6.40 6.22 6.28 5.89 6.78 Aug. 4 
Sept. ane os CHa 6.50 6.22 6.20 5.98 6.50 Oct. 26 
ontracts traded -teltddasiadedoome 240 
Sugar—No. 3: 
Nov 2.49 2.45 2. 2.49 2.46 2.41 2.50 2.44 2.86 Apr. 
CO a 2.49 2.45 2.47@2.48 2.53 2.44 2.55 2.48 2.70 Apr. 15 
March ..... 2.47 2.45 2. AT 2.54 243 2.56 2.48 2.67 May 12 
a sesane 2.48 2.45 2.4 AT 2.54 2.44 2.59 2.51 2.67 May 11 
July 2.49 2.46 2.47@2.48 2.55 245 2.59 2.51 2.62 July 13 
Sept. ....... 2.50 2.46 2.47@2.48 2.56 245 2.60 2.52 2.60 Oct. 19 
NY WIN, 00:6c-sknwcuntadcecns 739 467 
Cocoa 
eer 8.25 7.90 8.09 n 8.06 8.04 8.70 8.10 8.70 Oct. 20 
SPE 8.12 7.90 8.09 n 8.05 8.05 8.65 8.16 8.65 Oct. 20 
March ..... 8.25 7.92 8.12¢t 8.12 8.06 8.66 8.13 8.66 Oct. 20 
Me csadnes 8.32 7.99 8.20n 8.20 8.17 8.71 8.17 8.71 Oct. 19 
July .. 8.40 8.04 8.28 n 8.27 8.22 8.77 8.24 8.77 Oct. 19 
= 8.47 8.11 8.37 n 8.36 -8.34 8.85 8.32 8.85 Oct. 19 
ontracts traded................-... 1,705 2,542 
Hides—Standard: 
ee -11.72 11.70 11.71@11.74 11.69 11.38 11.62 11.46 12.98 Jan. 17 
March ......12.08 12.04 12. 12.06 12.02 11.75 11.92 11.76 13.04 Apr. 8 
OS eee 2.37 12.35 12 12.40 12.33 12.05 12.16 12.10 12.81 June 10 
a ~ ieee 12.69 12.69 12. 12.70 12.65 12.40 12.58 12.41 13.02 Sep. 17 
ontracts traded. PO 117 
Rubber—No. 1 Standard: 
Dec. ........17.14 17.07 17.13@17.15 17.12 16.49 16.54 16.40 17.14 Nov. 2 
(REET Sa 17.15 n 17.02 16.54 ies wan 02 Oct. 30 
March 17.20 17.10 17.19 t 17.16 16.54 16.61 16.45 17.20 Nov. 2 
eS 7.22 17.16 17.22 n 17.15 16.76 16.67 16.53 17.22 Nov. 2 
uly as eatdwane 17.25 17.15 17.25 ¢t 17.20 16.67 16.69 16.64 17.25 Nov. 2 
CO 7 .30 17.23 17.30 t 17.27 16.90 16.80 16.80 17.30 Nov. 2 
Contracts PE: Si nss tse ene nteteain 964 295 
Silk: 
Dec 1.78% 1.78% 1.78%t 1.80% 1.76 1.73% 1.68 1.79 Oct. 26 
2 ncaxacad 75 Lae 1.75t 1.80 1.74 ae 1.68 1.80 Oct. 27 
March ..... 1.74 1.73 1.73%t 1.79% Sted 1.72 1.67 1.79% Oct. 27 
OO” Ferns -72% 1.72 1.72 @1.72%1.78 1.72441.72 1.66 1.78 Oct. 27 
Contzacts De a6ccateekese en ness 979 1,237 
Wool Tops: 
ee 100.0 99.5 99.5b 99.0 98.5 97.5 97.0 104.1 Feb. 4 
eee 100.0 99.5 99.5b 99.0 98.5 98.0 97.5 104.2 Feb. 5 
March 101.0 101.0 101.0 b 100.0 99.6 99.0 98.5 101.0 Nov. 2 
BE sakewde a -.. 101.0n 100.0 99.5 99.0 98.0 100.0 Oct. 28 
SD ee meteas 101.0 n 100.0 100.0 as $00. ° Oct. 27 
cS 101.0 n ee jan Seals Saket ©) oo waees 
Tk eaexsaes ——- = =3S—i(<i—ié«C Ce) Cee ek eee 
Cottonseed Oil: 
eer Bxpired < Oct. 28 10.07 9.77 10.10 9.89 10.67 Sep. 9 
Ss nvsuceus 3 <>) 9.95 9.83 10.05 9.89 10.63 Sep. 9 
' eee .98 9.96 9.95 9.89 10.14 9.95 10.65 Sep. 9 
_— -.10.12 10.03 10.12t 10.10 10.€0 10.22 10.06 10.70 Sep. 9 
adi ieia 10.15 10.12 10.14¢t 10.14 10.04 10.25 10.10 10.37 Sep. 29 
Contracts CS 64dekannceeneucdces 304 303 
Copper 
eee 9.31 9.31 9.30b 9.30 9.02 9.07 8.93 9.31 Nov. 2 
eer 9.35 9.35 9.34n 9.07 9.07 9.07 9.01 9.35 Nov. 2 
March ...... 9.53 9.45 9.42@9.45 9.39 9.15 9.18 9.07 9.53 Nov. 2 
BET 0 xecases 9.62 9.55 Hot 9.48 9.23 9.26 9.16 9.62 Nov. 2 
guly ei Mekee 9.62 9.60 9. .60 9.52 9.28 9.34 9.25 9.62 Nov. 2 
a . 9.63 n oa4. '/ ae aie can one veces 
Contracts REC 136 167 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. 


Closed Saturday: Silk, indefinitely; sugar, June to October. 
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sharp advance in Brazil, and the news 
from Brazil that despite the change in 
the Brazilian National Coffee Depart- 
ment, the government’s policy would be 
unchanged. As regards the latter, Piza 
Sobrinho, Acting Secretary of Agricul- 
ture of the State of Sao Paulo, succeeds 
Souza Mello as president of the N. C. D. 


SUGAR 


Sugar futures for 1937 months showed 
losses of 3 to 6 points, although Novem- 
ber, 1936, advanced 4 points. The weak- 
ness apparently reflected uncertainty as 
to the election outcome. Refined prices 
were cut 15 points to 4.50. Raws sold 
down to 3.35. 


COCOA 


Cocoa futures moved somewhat irreg- 
ularly during the week, closing, how- 
ever, with net gains of 17 to 22 points. 
Private estimates pointed to smaller 
Brazilian and West African crops. Heavy 
manufacturer demand pointed to record 
consumption. It was noteworthy that 
trading volume dwindled on the decline. 


HIDES 

Gains of 30 to 31 points marked the 
week in hide futures, as spot sales were 
made at steady prices. Tanners had 
sought to force sales at lower prices, 
but the ability of the packers to con- 
summate transactions at unchanged 
quotations was reflected in rise in fu- 
tures. 


RUBBER 


The rubber futures market advanced 
33 to 36 points on improved demand 
from trade and outside sources. This is 
in turn the result of the belief that the 
recent raise in the quotas is insufficient 
to avoid the necessity of further drawing 
on stocks. Prices touched 17 cents for 
the first time since October, 1929. 


SILK 

Silk futures declined 1% to 4% cents 
on profit-taking. Spot crack declined to 
$1.81% from $1.84. The shipping strike 
was without further effect, as was the 
release of the October statistics. The 
latter showed United States mill deliv- 
eries at 43,093 bales, as against 45,709 
in September and 48,167 in October, 
1935. The current figure was somewhat 
under expectations. Month-end stocks in 
New York and Hoboken warehouses 
were reported at only 30,300 bales, as 
against 46,777 bales a year ago 


WOOL 
Wool top futures advanced 5 to 20 
points, the more distant months touch- 
ing $1 for the first time in many months. 
The spot exchange price advanced 20 
points to 110.0. Foreign prices tended 
lower. 


COTTONSEED OIL 


The cottonseed oil futures market 
closed irregularly Monday before the 
election, with gains of up to 5 points 
and losses up to 3. Trading was quiet, 
marking time till after the election. 


THE NON-FERROUS METALS 


Export copper prices continued to ad- 
vance, reaching 10.47% on Monday, al- 
though the range was generally 10.40- 
10.45. Further advance of the domestic 
price is rumored. October sales were at 
an all-time record. 

Tin moved up to 46%, but closed at 
45%. Lead, zinc and silver were un- 
changed. WINTHROP W. CASE. 
PUBLIC NOTICE 

Notice is hereby given that Beer Wholesaler’s 
License No. C101 has been issued to the under- 
signed to sell beer at wholesale under the Alcoholic 
Beverage Control Law at Room 553, 122 E. 42d St., 
City of New York, County of New York 


The Trinity Audit Ale Association 
E. 42d St.. 





Ltd 
New York, N. Y 
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The National Income (Ability to Buy) as a Criterion 
Of 1937 Automobile Sales 


By MILAN DRAKE* 


American people regard a new auto- 

mobile as the most desirable of all 

luxuries. If any proof were needed, 
the events which have followed the re- 
covery from 1932 are sufficient to clinch 
the point. : 

The number of automobiles registered 
in the United States continued through 
the depression without any great drop. 
The number of homes also continued 
about the same; and both were worn and 
in need of replacement. The automobiles 
are being replaced, but the homes have 
had to wait. Automobile production has 
made a full recovery to the number pro- 
duced in the prosperity year 1928. The 
building of homes has made a mediocre 
advance to the relatively unsatisfactory 
level of 1931. The Federal Reserve Bank 
index of construction contracts awarded 
stood at 57 in July, 1936, when the Fed- 
eral Reserve Bank index of automobile 
production stood at 123. 


Ability to Buy the Criterion 


It may be assumed that as long as 
there is any genuine shortage either in 
condition or in quantity of cars the 
American people will buy all the automo- 
biles they can afford. The index of how 
many cars they will buy under shortage 
circumstances is not, in the first in- 
stance, an estimate of the need, but 
rather an estimate of the ability to buy. 
This ability to buy may be computed 
from the national income. 

Several organizations prepare figures 
on the national income. The United 
States Government, having available the 
income tax returns of well-to-do indi- 
viduals and of the various government 
compilations of labor payrolls, farm in- 
come, &c., makes an annual recapitulation 
of the national income. Colonel Leonard 
Ayres, Cleveland Trust Company, makes 
a month by month estimate of the na- 
tional income as the year progresses. 
When his monthly estimates are com- 
puted together at the end of the year, it 
is found that his methods produce a very 
close approximation to the annual na- 
tional income reported by the govern- 
ment. 

The national income year by year from 
1921 through 1936 inclusive is shown in 
the first column of Table I. The year 
1936 has been taken from Colonel 
Ayres’s computation of the rate for June, 
which may be regarded as representative 
of the current year. In the next column 
appears the number of cars and trucks 
produced in the United States in those 
same years. The third column shows the 
wholesale value of that production (fig- 
ures from Association of Automobile 
Manufacturers). 


I has long been suspected that the 


Normal Percentage Spent on Motor 
Vehicles 


The value of motor vehicle production 
divided into national income gives a fig- 
ure which represents the number of dol- 
lars of national income expended each 
time $1 is spent on new automobile pur- 
chases. In Table I this ratio is shown 
year by year for passenger cars, trucks 
and the two combined. (Note carefully 
that the ratio falls when a larger frac- 
tion of national income goes to automo- 
bile purchases and rises at times when 
people use their money in other ways). 

It will be seen that in the depression 
year 1921 it took $45.59 of income to 





*Of the Research Department of Young 
Management Corporation. Formerly asso- 
ciated with Lehman Corporation ; collabora- 
tor with Eustice Taylor on ‘‘A Study of the 
Flow of Purchasing Power During the De- 
pression.”’ 


induce the expenditure of $1 on new pas- 
senger cars and trucks. By 1923 the 
increase in general prosperity was such 
that the public felt able to spend $1 in 
$25.98 for that purpose. The slight re- 
action in business in 1924 was accom- 
panied by a small increase in the ratio. 
Then continued affluence is evident in 
the ratio until 1930, although the year 
1927 shows a rise which is undoubtediy 


from the rise in the national income in 
1937 over 1936. In other words, the 
activity in the automobile industry has 
been advancing at a pace much faster 
than the advance of business in general 
and national income in particular. That 
superior rate of increase is unlikely to 
be prominent next year. Chart 1 shows 
the fluctuations in national! income and 
also the fluctuations in the ratio under 








CHART 1 


NATIONAL INCOME AND THE AMOUNT SPENT ON AUTOMOBILES 
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due to the fact that ¥’ord was out of pro- 
duction that year. 

The consistency of a ratio of around 
$25 of national income to $1 expended 
on automobiles is strongly apparent 
through the prosperous vears of the 
Twenties. As it is commonly admitted 
that people spent all they could afford 
on automobiles during those years, one 
may perhaps take it that a ratio of 1 to 
24 or 25 represents about all the public 
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discussion. It will be seen that even in 


periods of maximum prosperity automo- 
bile buying has rarely exceeded its pres- 
ent portion of the expense budget. 

The fact that we have returned to vol- 
ume totals in new production equaling 
the volume total in 1928 is not because 
the people can spend as much as they 
could in 1928 but because automobile 
prices per unit are down approximately 
the same percentage as the present na- 














| 
Table I. National Income and Automobile Buying 
National Total Units Value of Number of Dollars of Nationa! 
Income juced U. 8, Motor Income to $1 Spent on: | 
(000, Passenger Vehicle Motor Passenger | 
Omitted). Cars and Trucks. Production. Vehicles Cars. Trucks, | 
1,616,119 $1 204,261,847 $45.59 $52.87 $330.5 | 
2,545,222 1.720,563,649 33.33 38.36 253.6 
4,033,248 2.504,810,045 25.98 29.61 210.8 
3,605, 206 2,288,677, 139 29.52 34.28 211.9 
4,265,830 2,921,770,303 24.68 29. 156.4 | 
4,300,934 3,092, 187,953 23.87 27.96 163.2 | 
3,401,326 2,584,801,515 28.96 34.57 178.1 | 
4,359,087 3,013,621,781 25.29 29.57 174.3 | 
5,359,090 3,413, 148,206 23.04 * 27.62 138.9 | 
3,356, 806 2,034,835,213 35.86 44.32 187.2 | 
2,389,800 1,373,691,316 44.94 55.53 235.1 | 
1,370,678 754,448,504 64.41 78.22 355.1 | 
1,920,057 948,805,826 47.40 58.92 241.5 | 
2,753,111 1,467,259,862 35.26 43.74 156.7 
3,946,934 2,088,833,000 25.66 31.35 141.2 
4,574,803 2,420,071,000 24.58 30.07 134.7 
The above figures for automobile production and value were obtained from the Automobile 
Manufacturers Association. The gross production figures for the United States and Canada 
were used and the Canadian production was deducted. However, a further adjustment for | 
exports has not been made. Wholesale values were used in all cases. 
*Estimated. 














can handle in the way of diversion of 
their income to automobile buying. 


Ratio Now Back to Normal 


As soon as the great depression start- 
ed the ratio began to climb until in 1932 
it took $64 of national income to bring 
about the spending of $1 on new auto- 
motive equipment. Then as recovery set 
in, the ratio began to fall until in 1935 
it was back to prosperity position; and 
1936 finds the American people buying 
as many new automobiles “as they can 
afford,” if the ratio prevalent in the 
Twenties is any guide to what they can 
afford. 

It may be assumed, therefore, that in 
the year 1937 the wholesale value of new 
automobiles sold to the American public 
will rise at a pace not far different 


tional income is below the national in- 
come of that year (Table IT). 


TABLE II. CAR PRICES AND NATIONAL 
INCOME 


Average price per car, 1928...... . $675.48 
Average | he per car today.... . 526.00 
«ke Pr eeeer 22.1 


National income, 1928 (in millions). .$76,188 
National income today (in millions)... 59.478 
Per cent decline............. : -. 21.9 

In Table I separate computations 
were made covering the relative amount 
spent on passenger cars and on trucks. 
It is noteworthy that expenditures on 
trucks are growing relatively faster 
than expenditures on passenger cars. 
The ratio of truck purchases to national 
income is indicating new records, while 
the ratio involving passenger cars has 
not quite equaled the record. Neverthe- 
less, all of the series clearly obey the 
same habits. 


Of course, the amount of money which 
the American people spend on buying 
new automobiles is by no means all the 
money they spend on automobiles. In- 
numerable items of maintenance and re- 
pair cumulate to substantial fractions of 
our total economic turnover. Expendi- 
tures for new cars are largely confined 
to the upper middle class. The new cars 
are used and then handed down, so that 
the distribution of car ownership reaches 
even to the lowest income brackets. 

Milan V. Ayres, economist for the Na- 
tional Association of Finance Companies, 
published a diagram (Chart 2) in the 
trade journal of that organization. It 
was based on a survey made by the 
United States Department of Commerce 
covering the distribution of automobile 
ownership among 18,129 families in the 
cities of Austin, Texas; Portland, Me.; 
Columbia, S. C.; Salt Lake City, Utah, 
and Trenton, N. J. The endeavor was to 
give a geographical distribution. The 
data covered conditions which prevailed 
in the year 1934. 


— —— = — 
CHART 2 
CAR-OWNING AND NON-CAR- OWNING! 
FAMILIES BY INCOME CLASSES 
ao, en ae 500 
(] FAMILIES NOT OWNING CARS 
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CAR-OWNING AND NON-CAR-OWNING 
FAMILIES BY INCOME CLASSES 


Families Per 

Families Per 1,000 Cent 
Income Per Owning Owning 
$1,000. 1,000. Cars. Cars. 
None...... 41.0 11.5 28.1 
0-1.. 436.2 139.7 32.0 
eee 203.8 61.2 
Baiccescee Te 85.1 74.3 
a 37.7 30.8 81.7 
4-5... 19.0 16.0 84.1 
5-6... 75 6.5 87.4 
6-7 pe00 4.6 4.1 89.2 
Over 7 7.0 6.3 90.2 
Total ...1,000.0 503.8 50.4 

Data from Department of Commerce Survey, 


covering 18,129 families, 


It will be seen from Chart 2 that the 
great bulk of car ownership is in the 
hands of families receiving incomes of 
less than $2,000 a year, but that people 
in the income brackets above $2,000 a 
year practically all own cars. Roughly 
speaking, it might be said that 70 per 
cent of the cars are owned by persons 
having incomes above $1,000 a year, and 
70 per cent of the families having in- 
comes less than $1,000 a year do not own 
cars. It is believed that the people hav- 
ing incomes of less than $1,500 a year 
who own cars, own used cars only and 
do not buy them new. The industry is 
dependent for new car purchases upon 
the people in the upper income brackets. 


Potential Car Owners 


The Brookings Institution in Amer- 
ica’s Capacity to Consume prepared va- 
rious studies of the income groups in the 
year 1929. It found that there were ap- 
proximately 36,462,000 heads of families 
or individuals unattached who received 
income in that year. Of this number, 
approximately 10,000,000 received in- 
comes of $1,000 a year or less. 

There were, therefore, 26,000,000 poten- 
tial automobile owners with incomes of 
$1,000 a year or better in the year 1929. 


Continued on Page 639 
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Automobile Exports Expanding, but at a Slower Rate 
of Increase Than in 1935 


By WINTHROP W. CASE 


XPORTS of automobiles from the 
United States continued to ex- 
pand in 1936. The slowing down 
of the rate of increase, which 
had been apparent in 1935, however, was 
even more in evidence during the first 
nine months of the present year. Total 
exports during January-September in- 
creased only 4.2 per cent over the same 
period last year, although 1935 as a 
whole had shown a gain of 14.7 per 
cent over 1934. If the rest of the year 
shows the same increase Over 1935 as 


depend primarily upon the cultivation 
and development of the less saturated 
markets throughout the world. 

Last year also marked a further check 
to the increasing importance of com- 
mercial vehicles in our export trade. Up 
through 1933 exports of trucks and 


be expected in view of the fact that 
since passenger cars are more in the 
luxury and non-essential class than 
trucks and buses, they are more read- 
ily dispensed with when times are dif- 
ficult. They therefore benefit more when 
times improve. During 1936, so far, pas- 


tinental Europe continue to show the 
greatest improvement (Table II). As 
noted last year!, exports in 1933 and 
1934 had expanded in practically every 
section of the world, in response to the 
economic recovery that took place at 
that time in most countries. Since then 
the improvement has been more local- 
ized. Latin America and almost all 
parts of the British Empire (not least 
Great Britain itself) have taken steadily 
increasing quantities of our cars and 
trucks, as have also Japan and the 


Philippines, and the Baltic States of ( 
— j 


3 : ; : Northeastern Europe—for the most part 
Table II. United States Automobile Exports by Destinations the countries comprising the sterling 
(Thousands, including second- hand vehicles; from data of the Bureau of Foreign 


bloc. 
and Domestic yeu 
Most of Central and Southern Eurcpe, 


during the first nine months, total ex- 
ports for the year should total about 
284,000 units, or between 11,000 and 
12,000 more than last year. 
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TABLE I. UNITED STATES AUTOMO- ——Per Cent of —, 21 per cent the pre-depression record of 
BILE EXPORTS om mae th ee eee 1929. The present year probably will 

(Number of units, including second-hand 1926 5,022 721 4,301 85.6 305 7.1 42. show a further increase 

cars, from data of the Bureau of For- BE 5. xeéecheccueaanee 784 3,401 81.3 384 11.3 49.0 ; 
eign and Domestic Commerce) See "5248 889 4,359 83.1 507 11.6 57.0 In 1928 and 1929 foreign purchasers 
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1. steeeees 7 18 Bgl 300,198 a. *Preliminary. iatinekee pression deepened, our share dropped 
RCs cacises 339,447 196,760 536,207 36.7 , x , sharply, until in 1932 foreign purchases 
1900.....-.. pr a ge Table IV. Motor Production and Exports by Leading Countries of our cars were only 10.8 per cent as 
1932........ 41,440 4. 964 66.404 37.6 (Number of vehicles; from data of the Bureau of Foreign and Domestic Commerce) large as those of foreign products. It 

1933 64,511 43.516 108,027 40.3 PERE ns 
1934... |||. 145.157 723 © 237/880 39.0 —a ee 5 = tue Sint cur chase hes subsequently 
1oees:*'''""}ea'ond 110000 et'00D BBG Cars. and Buses. Total. Total. 1935. 1934. 1935. 1934. recovered sharply, but even in 1934 we 
January-September : eee 3,252,244 694,690 3,946,934 2,753,111 271,383 236,311 6.9 8.5 were able to sell abroad only 24.5 per 
1 125.239 73,456 198, 695 37.0 ae 135,562 _ 37,315 _ 192,877 116,852 64,330 43,368 37.0 37.0 cent as many vehicles as all foreign 
ro on pws ssneentage can | ME 0.354 S0accecmen 3,387,806 732,005 4,119,811 2,869,963 335,713 279,679 8.0 9.7 makers were able to do. Last year the 
tl ES IEE OCT TA 1,788 721 2,509 1,355 924 747 36.8 55.0 percentage was even lower, while a 
Regu, prasteceeweess gin =e ° je - 4 Ot 4 "=e 34 further decline is probable for 1936. 
ze osiovakia ....... . e e . “ : : . 

The prospective total for 1936 is thus Denmark ....--....... nil 148 148 182 nil | elie A distinction needs, however, to be 
the highest since 1929, as will be seen } nell , an ees ao Erg a 33 made between foreign markets where 
from Table I and the chart, but is well Hungary 222 nil nil ach Me automobiles are also manufactured 

taly 43,416 °9,444 9,434 20.8 21.7 

olan 
under the shipments in any of the years Poland 800 + ¢ + + locally and those that are completely 
in the period 1925-29. It would, of _—-.: ate 1 P~ n 2 154.5 1549 dependent on outside sources.2 The prob- 
course, be hazardous to set a limit to Switzerland 436246 53.4 38.0 lem facing our manufacturers in those 
the future expansion of the sales United Kingdom 354'806 68,202 57,849 163 18:2 countries where there are also favored 
abroad of American cars, in view of Japan 2,845 1,361 349 20.0 12.2 domestic producers differs greatly from 
the great undeveloped markets. Never- Total outside North that confronting them in those areas 
theless, it is possible that the higher America ......... 759,918 246,951 1,006,869 865,878 §126,204 §109,102 12.5 12.6 where the competitors are foreign and, 
levels of 1925-29 will not at once be World total..... 4,147,724 978,956 5,126,680 3,735,841 $461,917 §388,781 9.0 10.4 like themselves, exporters. 


reached again, and that further expan- 
sion of our exports in the immediate 
.future will be at a relatively moderate 
pace. 

Intensified economic nationalism and 
the opening by American manufacturers 
of plants in foreign countries during the 
past decade suggest that a certain por- 
tion of the market formerly ours is no 
longer available. If this is so, the in- 
crease in our exports since 1932 may 
very well represent the major part of the 
gain that we can expect from world re- 
covery as such. In that case, the further 
expansion of our automobile exports will 


*First nine months only of 1935. 
cars assembled in Sweden, most o 
cluded. 








tNot available. 

f which are export 
fAssembly from stock La already on hand; manufacture discontinued. 
Including 5,000 small passenger and delivery cars. 


en ee groggy Be exports of American 
inland. §Poland ex- 














+ buses had been increasing much more 
rapidly than those of passenger cars. 
The result was that whereas in 1922 
commercial vehicles accounted for only 
14.6 per cent of all our automobile ex- 
ports, by 1933 the percentage had risen 
to 40.3. During 1934 and 1935, however, 
our exports of passenger cars increased 
relatively faster, with the result that last 
year commercial vehicles dropped to 
36.3 per cent of the total. This was to 


senger car exports have, however, suf- 
fered a relative setback. The increase 
in passenger car exports for January- 
September over the same period last year 
was only 0.4 per cent, while trucks and 
buses rose 10.6 per cent. The reason 
for this is not entirely clear. It is quite 
probable, however, that the shifting of 
the automobile show date last year ac- 
counts for much of it. 

Exports to countries outside of Con- 


Almost 88 per cent of the world’s 
automobile output outside of the United 
States and Canada comes from four 
countries —the United Kingdom, Ger- 
many, France and Italy (Table IV). 
These are the only countries outside of 
North America which may be said to 
possess fully developed motor industries.3 
The domestic manufacturer enjoys con- 





1**Automobile Exports Rising: Nationalis- 
tic Policies Prevent Greater Recovery,”’ 
THE ANNALIST of Nov. 1, 1935, page 606. 

*Cf. THe ANNALIsT, cited. 

*Russia is an exception, but her form of 
government and economic organization 
places her in a special class. 
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siderable governmental protection. The 
percentage of American-type cars is 
small (Table V), but the actual number 
is considerable and these countries, 
therefore, form a market not to be de- 
spised. Nevertheless, while assembly and 
branch plants of United States com- 
panies may be able to tap part of the 
lower-priced market, the governments 
of these countries are not likely to per- 
mit the home producers to suffer very 
much. American manufacturers can 
therefore supply these markets to a 
large extent only on sufferance. 
Austria and Poland are unimportant 
producers, while Czechoslovakia is also 
in the minor class. In Austria only 8 per 
cent of the passenger cars are of the 
American type (Table V), in Czechoslo- 
vakia only 7 per cent, in Poland none. 
In view of the low car saturation of 
these countries, it might be supposed 
that they would offer excellent markets 
for the American manufacturer. Tariffs 
and import restrictions or high taxes, or 
both, however, have operated largely to 
exclude our vehicles. Our market in 
these countries is accordingly likely to 


countries, amounting to eight persons 
per vehicle in New Zealand and ten in 
Australia (Table V). The saturation 
figure in the more primitive countries 
was consequently very much lower, and 
indicates an even greater potential mar- 
ket than does the figure for the world as 
a whole. 

The development of this market is es- 
sentially a matter of an increase in the 
purchasing power of its inhabitants. The 
countries are primarily raw-material 
producing or agricultural. They felt the 
depression especially severely, since on 
top of the contraction of demand from 
the industrial nations there was super- 
imposed an extremely sharp drop in the 
prices of their products. In both respects 
the situation has latterly been improv- 
ing rapidly. The prospect, moreover, is 
that the rise in commodity prices will 
continue for the present. 

The potentialities of this market are 
shown by the increase in car registra- 
tions from Jan. 1, 1935, to Jan. 1, 1936. 
For the countries that offer a relatively 
unhampered market for our cars, the 
increase during 1935 was 7.3 per cent, 








| Table V. Foreign Markets for United States Automobiles 


| (As of Jan. 1; from data of the Bureau of Foreign and Domestic Commerce) 


Pas- 
| Persons senger 
Total Per Cars, 
Registrations. Auto- % U.S. 
| (1,000). mobile. Type. 
1936. 1935. 1936. 1936. 
| Austria, m....... 36 35 18 8 
Belgium, m, a... 208 198 40 t 
| Czechoslovakia,m. 125 117 120 7 
} Denmark, m, a. 132 127 75 
a... eae 33 31 117 93 
France, m, Bincsun 2,065 1,915 20 10 
Germany, = a.. 1,122 968 59 10 
Hungary, m..... 16 14 553 26 
Irish Free Stake, a 54 51 56 50 
| ge UE cetinde cas 396 378 108 5 
Netherlands, a... 137 146 62 78 
| RE ois 4.054 00:30 63 59 46 86 
| Poland, m....... 26 26 1,283 nil 
Portugal ......... 38 34 187 55 
} Spain, m, a...... 194 177 148 46 
Sweden, m, a 159 150 39 80 
Switzerland, m. 90 88 46 39 
28 8.,m.... 28 180 5 t 
_ . — ae 2,044 1,878 6 
| Canada, m, a.... 1,163 1,115 9 100 
| Argentina, a..... 248 225 49 97 
| Se Saareer 140 128 332 93 
EE See 35 32 126 $6 
Colombia ........ 17 15 536 99 
= Seen 32 28 124 $9 
j *Including Hongkong. {Not available. 


| a Assembly plants of or factories controlled by United States companies. 





Pas- 

Persons senger 
Total Per Cars, 

Registrations. Auto- % U.S. 

(1,000). mobile. Type. 

1936. 1935. 1936. 1936. 
et ee 96 90 179 99 
| ere 14 14 434 95 
Sere 48 43 41 97 
Venezuela ....... 17 14 198 98 

— Malaya.. 37 34 121 


Serica bide a bed one 24 
ina, 52 
Daten E.  bisdiee. a 58 


39 

76 

54 77 
India, Burma, a. _ 105 106 3,461 51 
120 484 92 
74 

98 


Japan, M &...... 133 
Pa estine, Syria.. 20 18 193 
Philippines ime ne 44 42 312 
Australia, a...... 644 595 10 75 
New Zealand, a.. 191 175 8 77 
MI 5 800: 004600 60 57 108 5 
eee 29 23 524 55 
Morocco | (French) 27 28 18 40 
Union S. Africa,a 242 201 35 387 
Other foreign.... 409 388 t t 
Total foreign. ..11,069 10,192 172 t 
DO Me OE 5.08 26,382 25,164 5 100 
World .......... 37,451 35,356 54 ft 
m Manufacturers of automobiles in 1935 

















remain restricted until the government 
policy changes. 

The remaining European producers — 
Belgium, Denmark, Hungary, Spain, 
Sweden and Switzerland also have 
struggling native automobile industries, 
but these countries have not seen fit to 
adopt the restrictive measures as re- 
gards foreign makes that have marked 
the countries already discussed. The 
result is that in these countries Ameri- 
can-type cars are important, even where 
they do not dominate. In view of the 
liberal government attitude, these coun- 
tries are practically in the same class as 
the non-producing nations #0...far as 
American exports are concerned. The 
same has been true in the past of Japan, 
but her recent change of policy toward 
American motors indicates a determina- 
tion to develop a native industry at what- 
ever cost. American manufacturers must 
therefore face the prospect that even if 
they are able to maintain their present 
sales volume in Japan, further expansion 
will be sharply limited. 

The real markets for our cars continue 
to be in those countries that do not them- 
selves make automobiles. For the world 
as a whole, outside of the important pro- 
ducing countries and those that have 
adopted restrictive policies of one kind 
or another+, there were at the beginning 
of 1935 about 410 persons for every auto- 
mobile. The car saturation was relatively 
high in many of the more developed 
“+The United ‘States, Canada, Austria, 


hoslovakia, France, Germany, Italy, 
Poland, U. S. S. R., the United Kingdom 


and Japan. 


whereas in the eleven other countries 
named, the gain was only 5.8. With the 
further improvement in conditions in 
this great market that the next few 
years seem likely to bring, a further ex- 
pansion of their motor purchases is not 
only possible but highly probable. 

Moreover, the market remains almost 
completely dominated by the American 
product. In practically every part of 
the world outside of the eleven countries 
and their dependencies, the percentage 
of “United States type” passenger cars 
ranges from 50 to 99 per cent, in most 
areas much nearer the latter figure than 
the former. The low price of our prod- 
uct gives it an advantage that makes 
its preference in these markets inev- 
itable. 

Apparently the only thing that can 
prevent an important increase in our 
automobile exports (excepting of course 
the outbreak of a general war) would 
seem to be the inconsistencies that still 
remain, for all Secretary Hull’s efforts, 
in our foreign trade policy. If we are 
really ready to recognize that to sell in 
foreign markets we must allow even 
competitive foreign goods to be sold in 
the United States, and are willing to 
adjust our tariff policies accordingly, the 
danger will vanish. If, on the contrary, 
we incline toward a Little American 
policy, we are likely to find that im- 
proving conditions abroad are only par- 
tially reflected in lowered exchange 
restrictions against the United States or 
in increased purchases from us. 

Two trends in foreign motor manu- 


facture should not be passed by. The 
first is the growing popularity of light 
cars in the foreign producing countries. 
Foreign manufacturers can_ scarcely 
hope to attain the mass production 
economies which our continental market 
makes possible for the United States. 
They are, however, apparently coming 
to realize that even a moderate cheap- 
ening of their product will tap a new 
section of their home market. Some im- 
provement in their competitive export 


The National Income 
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The number of vehicles registered at the 
end of that year was 26,501,443, so that 
there was one automobile or truck license 
plate for every person or family receiv- 
ing an income of $1,000 a year or better. 
The 1929 passenger car registration was 
23,151,289. At the end of 1936 passenger 
car registration will make a new high 
record, but the national income for 1936 
will be about 24 per cent below that 
for 1929. 


TABLE III. DISTRIBUTION OF INCOME 
IN 1929 


All Spending 
Income Class in Dollars. Units (000 
Omitted). 
Under 0 139 
0 to 500 3,562 
500 to 1,000 6,319 
Unfit to own cars...... 10,020 
1,000 to 1,500 7,782 
1,500 to 2,000 5,993 
2,000 to 2,500 3,812 
2,500 to 3,000 2,247 
3,000 to 3,500 1,604 
3,500 to 4,000 1,091 
4,000 to 4,500 785 
4,500 to 5,000 565 
5,000 to 6,000 736 
6,000 to 7,000 454 
7,000 to 8,000 284 
8,000 to 9,000 196 
9,000 to 10,000 146 
10,000 to 15,000 354 
15,000 to ,000 130 
20,000 to 25,000 71 
25,000 to 30,000 42 
30,000 to 40,000 48 
40,000 to 50,000 27 
50,000 to 75,000 32 
75,000 to 100,000 14 
100,000 to 250,000 19 
250,000 to 500,000 5 
500,000 and over 5 
Financially fitted for car own- 
GE sick wees ateat ; 26,442 
WE Bains cabsetisnbnarers . 36,462 
REGISTRATIONS 
1929. 1935. 
Motor vehicle.......... 26,501,443 26,221,052 
Passenger car.......... 23,121,589 22,565,347 


1936 passenger car registration might readily 
exceed 23,500,000. 

It may be assumed that whereas in 
1929 there was a motor vehicle license 
for every person with an income above 
$1,000 a year, in 1936 there is a pas- 
senger car license for every person with 
an income above $1,000 a year.) 

There may be found in these figures 
a strong suggestion that the registra- 
tion total which will be reached at the 
end of 1936 is adequate approximately 
to saturate the American market for 
passenger cars at this level of national 
income. It would seem unreasonable 
to expect more than 30 per cent of the 
families receiving incomes of $1,000 a 
year or less to support an automobile. 
A moderate further growth in registra- 
tions might be expected by an even 
more universal automobile ownership by 
the upper income brackets, but that 
market has been reasonably well filled, 
particularly as the national income is 
still about 24 per cent below that of 1929. 





1In connection with the above calcula- 
tions based on registrations, the registra- 
tion figures are believed to be somewhat 
larger than the actual number of cars on 
the road due to some people having two 
license plates on the same car, &c. Some 
modification of the estimates may be made 
to allow for this duplication and for cars 
registered which were on the road only part 
of the year. 


position is likely to follow as a conse- 
quence, although not to such a degree as 
seriously to affect our own sales. 

The other development is the growing 
use of the Diesel engine on trucks and 
buses abroad. The economy of this form 
of power is likely to give the larger 
foreign truck and bus producers a con- 
siderable competitive advantage, tempo- 
rarily at least, until American manufac- 
turers show greater initiative in install- 
ing Diesel power in their own vehicles. 


(Ability to Buy) as a 
Automobile Sales 


Eustace Taylor of the research de- 
partment of the Lehman Corporation 
has devised a method for showing how 
the income groups change in size when 
everybody’s income 1s reduced by the 
Same percentage. In Table IV we apply 
that method to the distribution shown in 
Table III, assuming that in 1937 na- 
tional income will be 20 per cent below 
that of 1929, as against a 1936 rate of 
about 24 per cent below. 

TABLE IV. EFFECT OF 20 PER CENT 


REDUCTION IN INCOME 
All Spending Units 


(000 Omitted). 

Income Class in Dollars. 1929. 1937. 
Under 0 to 500 3,701 5,000 

500 to 1,000 6,319 7,100 

Number unfit for car own- he 

CD: vps enanntounesanee ,020 12,100 
1,000 to 1,500 7,782 9,200 
Number unfit for new-car 

ownership .17,802 21,300 
1,500 to 2,000 5,993 6,300 
2,000 to 2,500 3,812 2,600 
2,500 to 3,000 2,247 ik 
3,000 to 3,500 1,604 1,250 
3,500 to 4,000 1,091 800 
4,000 to 4,500 785 
4,500 to 5,000 565 350 
5,000 to 6,000 736 540 
Over 6,000 1,827 1,293 
Potential new-car buyers.18,660 15,283 

Grand abel, «3.0564 52008 ; 36,462 36,583 


Attention is called to the important 
increase in the bunching of the popula- 
tion in the brackets: involving income 
below $1,500. It might be said that the 
change in the national income reduced 
the number of people with incomes 
above $1,500 (clearly potential new- 
car buyers) by approximately 3% mil- 
lions. Undoubtedly the lower price of 
automobiles will enable some of the 3% 
millions in question to buy cars in spite 
of their income reduction. Nevertheless, 
a shift of this character has a tendency 
to reduce the new-car buying population, 
in spite of reductions in the price of the 
new automobile. Probably this shift has 
importance as a limiting factor now 
that a volume of car sales of 1928 pro- 
portions has already been achieved in 
1936. 

This article has pointed out that in 
1936 a portion of national income was 
spent on buying new automobiles which 
approximates the experience of past 
prosperity periods. Today the national 
income is still below even the mildest of 
those prosperous years (1923). The ex- 
uberance of recovery psychology is evi- 
dent in the figures. 

Nevertheless, there has been some sign 
of strain accompanying this eager car 
buying. The amount of money borrowed 
in order to finance automobile purchases 
has run above 1929 levels. Neither the 
number nor the value of cars sold justi- 
fies this event. Probably expanding pros- 
perity in 1937 will absorb the rather 
excessive total of installment paper writ- 
ten in 1936. Automobiles are regarded 
as such a desirable luxury that as a 
nation we can hardly wait for a big 
enough national income to handle pros- 
perity production; as individuals we are 
prone to write checks on next year’s 
bank accounts for the cars we can just 
barely afford to buy today. 
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Financial News of the Week 


ET earnings of most passenger- 

car manufacturers’ registered 

rather sharp declines in the Sep- 

tember quarter from the record 
recovery levels of the previous three 
months. Income, however, was substan- 
tially higher than a year before. The fall 
in revenues was partly seasonal and cor- 
responded with the closing of the auto- 
mobile model year. 

The income of companies making 
commercial cars exclusively rose, con- 
trary to the usual seasonal pattern. This 
may be seen from the chart of Yellow 
Truck and Coach Manufacturing Com- 
pany, whose earnings reached an almost 
phenomenal level for that organization. 
The operating results of the truck com- 
panies were, of course, in keeping with 
commercial vehicle registrations, which 
have not receded to any extent from 
their second quarter showing. In so far 
as they produce commercial cars, the 
larger manufacturers have benefited 
from the new truck sales records. Chrys- 
ler, for instance, produced and sold 
through the Dodge Brothers division 12 
per cent of all the new trucks and other 
commercial vehicles registered in 1935. 
General Motors through Chevrolet, which 
produces the lighter products, and 
through Yellow Truck, which it controls, 
is also in a position to obtain (and has 
obtained) a large proportion of the 
truck business. 

Among the many tendencies or trends 
in the automobile industry are the in- 
clinations of the smaller companies to 
enter into the lower-priced car field even 
more so than previously—-witness Pack- 
ard’s new $795 “line’—and for the 
larger corporations to spread out into 
different fields—witness Chrysler’s en- 
trance into air-conditioning. The accom- 
panying table indicates the substantial 
rise in most companies’ earnings in the 
third quarter of this year as compared 
with that of 1935. Particularly prom- 
inent are the results for the 1936 model 
year. 

A more detailed study of the fiscal 
operations of the automobile companies, 
together with balance sheet items and 
significant ratios, is presented on page 
629 of this issue of THE ANNALIST. 


AUTOMOBILE COMPANY EARNINGS 


(Thousands of dollars) 
-~$12 Months- 
--3d Quarter—, End. Sept. 30, 
1935. 1936. 1935. 


1 ‘ 
General Motors 34,626 30,753 227,898 116,850 
. *9,100 


Chrysler ..... 1 4,525 50,364 23,296 

udson a d131 4812 2,849 41,927 
Packard . 43 486 6,102 41,166 
Auburn{ . .. d100 d934 1,851 43,115 


Yellow Truck.. 1,614 158 3,941 d295 

§Based on quarterly earnings statements. 
tQuarter and year ended Aug. 31. tBsti- 
ma‘ed. d Deficit. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


E. L. Bruce Company—A meeting of stock- 
holders has been called for Nov. 20 to vote 
on a plan of reorganization and recapital- 
ization aimed at eliminating the profit- 
and loss deficit in liquidating accumulated 
dividends on the preferred stock. The 
plan provides for a change in the common 
stock from no par value and stated value 
of $18.14 a share to $5 par value, thereby 
eliminating the capital deficit of $1,345,- 
485 as of June 30, last, and creating a cap- 
ital surplus of $1,708,272. 

Stockholders will be asked also to au- 
thorize 4,957 shares of a new 3% per cent 
cumulative preferred stock of $100 par, to 
be distributed in payment of dividends in 
arrears on the present 7 per cent preferred 
stock on the basis of one-half share for 
each $50 of dividends in arrears. 

Checker Cab Manufacturing Corporation— 
Stockholders have approved an increase 
in the authorized capital stock to 1,250,000 
shares from 250,000 shares and have ap- 
proved also a decrease in the par value 
from $5 a share to $1 a share. . Conversion 
of the $5 par shares into $1 par shares 
on a five-for-one basis also was author- 
ized. 

Gold Dust Corporation—The name of the 


company has been changed to Hecker 
Products Corporation. 

Goodyear Tire and Rubber Company (9-25- 
36)—The special meeting of stockholders 
to vote on a plan of recapitalization has 
been adjourned to Nov. 9. 


Helena Rubinstein, Inc.--Recapitalization 
of the company through issuance of 100,- 
000 shares of $1 cumulative Class A stock, 
which will be exchanged share for share 
for the present 100,000 shares of $3 prefer- 
ence stock, plus one new common share 
on each preferred share, is proposed in a 
letter to stockholders. Holders of common 


mine whether a dividend on the common 
stock, if authorized, should be payable in 
cash or in debentures to be issued or 
otherwise. Approximately 94 per cent of 
the 1,270,207 shares of common stock is 
owned by the Texas Corporation. The 
preferred shares are held by the public. 


Koppers Company (10-9-36)—The company 


has filed a registration statement under 
the Securities Act of 1933 covering $25,000,- 
000 of first mortgage and general collat- 
eral trust bonds, Series A, 4 per cent, 
due Nov. 1, 1951. 

Net proceeds, the company stated, wotld 
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stock would receive one share of new 
stock for each five shares of old. 
Before the plan is declared operative, 

- directors will declare and pay a cash divi- 
dend of $2.50 on the present $3 preference 
stock. The new Class A shares will be 
redeemable at $15 each plus accrued divi- 
dends. 

Stockholders will vote on 
Nov. 17. 

Indian Refining Company—At their regular 
meeting, to be held on Nov. 10, stockhold- 
ers will be asked to consider plans for 
the payment of dividends on the common 
stock to avoid the imposition of surtaxes 
on undistributed profits. Before taking 
such steps, stockholders are told that the 


the plan 


payment of accumulations of about $42.50 


a share on the 126 shares of preferred 
stock must be made. 
Stockholders also will be asked to deter- 


be used to redeem on or before Jan. 1, 
1937, $17,746,000 of the company’s sinking 
fund 5% per cent debenture gold bonds at 
103%, which, exclusive of accrued interest, 
will require $18,367,110, and to retire notes 
payable for $4,650,000. 

The balance of the proceeds will be used 
for additional working capital. The com- 
pany also stated that $966,000 of its 5% 
per cent debenture bonds would be re- 
deemed with other funds now in the 
hands of the trustees of that issue. 

Kreuger & Toll (10-30-36)—The auction of 
collateral securing $50,000,000 Kreuger & 
Toll Company 5 per cent debentures was 
concluded last week, with aggregate bids 
of $9,418,041 accepted by Ira Lurie, auc- 
tioneer of Joseph P. Day, Inc., subject to 
approval of the New York Supreme Court. 
The price was $912,840 above the upset 
figure of $8,505,201 set by the court upon 


recommendation of Murray H. Klinger, 
referee, who supervised the sale 

Glenn L. Martin Company (10-2-36)—Sale of 
350,000 shares of $l-par common stock of 
the company at $13 a share, adding $4,200,- 
000 to the company’s capital, has been 
announced by Charles D. Barney & Co., 
sole underwriters. 

Mead Corporation (10-9-36)—Stockholders 
have approved a plan for clearing up divi- 
dend accumulations of $19.50 a share on 
the 6 per cent cumulative preferred stock 
by payment of $4.50 in cash and one com- 
mon share in lieu of $15 of the arrearages. 

John Morrell & Co.—Listing authorized 
capital stock at $2,000,000, the company 
has filed with the Attorney General’s de- 
partment in Augusta, Me., ‘‘agreement of 
consolidation’’ papers for incorporation. 
The papers said the consolidation did not 
include John Morrell & Co., Inc., a Dela- 
ware corporation. 

Nash-Kelvinator Corporation (10-18-35)— 
Merger of the Nash Motors Company and 
the Kelvinator Corporation into a new 
concern to be known as the Nash-Kelvi- 
nator Corporation has been approved by 
the directors of the two companies. The 
consolidation is one of the most important 
since the wave of corporate mergers of 
the late Nineteen Twenties. 

Under the terms of the agreement, 
which will be submitted to shareholders, 
the present owners of Nash stock will 
have a 62% per cent interest in the new 
corporation, the balance going to the pres- 
ent holders of Kelvinator. 

To effect the merger, it was announced, 
the authorized capital stock of the Nash 
Motors Company will be increased so that 
1% shares may be issued for each share 
of Kelvinator. 

Panhandle Producing and Kefining Com- 
pany (8-9-35)—The company is negotiating 
for the sale of $200,000 of Series A and 
$180,000 of Series B debentures or the ob- 
taining of a loan until the debentures can 
be sold in connection with a plan to re- 
capitalize the company. The issuance of 
debentures was approved by stockholders 
last April. It was stated that when the 
company had a definite commitment, it 
would ask the holders of preferred stock 
to deposit their shares for the exchange 
provided in the plan. 

Republic Steel Corporation (10-30-36)—The 
company’s improvements in the Youngs- 
town, Ohio, district are far more exten- 
sive than originally reported. They will 
be financed through a $25,000,000 bond 
issue, which will be sold early in Novem- 
ber. 


Savannah Sugar Refining Company (8-28-36) 


—Stockholders have voted unanimously to 
split the present 28,272 shares of no par 
common stock on the basis of four shares 
of new $l-par common stock for each 
share of present common stock, to be ef- 
fective as of Oct. 31, 1936. 

Benjamin O. Sprague, president, an- 
nounced that all holders of 7 per cent 
preferred stock had elected under the 
company’s recapitalization plan to convert 
their stock into common stock on a share- 
for-share basis, with the exception of one 
holder of fifty-two shares, which have 
been called on Nov. 1 at $110 a share and 
accrued dividends. None of the 7 per 
cent preferred holders elected to receive 
new 5 per cent preferred also available 
under the plan. 

Resolutions were adopted eliminating all 


preferred capital. After the changes, 
which were approved, there will be $230,- 
000 authorized and 218,664 outstanding 


shares of $l-par common stock 

Seagrave Corporation—Directors have called 
a special meeting of stockholders for Nov 
27 to consider a proposed reduction in 
authorized preferred stock from $500,000 
to $400,000 and a change in the dividend 
rate on the issue from 6 to 5 per cent, ef- 
fective on Jan. 

Shell Union Oil Corporation (5-29-36)—The 
Shell Eastern Petroleum Products, Inc., 
and the Shell Terminal Corporation, both 
wholly owned by the Shell Union Oil Cor- 
poration, have been absorbed by the par- 
ent company. The subsidiaries will be 
dissolved and their marketing activities 
along the Atlantic Coast will be trans- 
ferred to the Shell Union Oil Corporation 


RAILROADS 

Boston & Albany Railroad (9-25-36)—The 
I. C. C.'s approval of the sale of $500,000 
of 44% per cent improvement bonds has 
been asked by the road. Issuance of the 
securities had been authorized previously 
to an underwriting group consisting of 
Whiting, Weeks & Knowles, Inc., of Bos- 
ton; R. L. Day & Co., and the First 
Boston Corporation at 100 and accrued 
interest. 

Chicago, Burlington & Quincy Railroad 
(9-4-36)—The road has definite plans for 
the purchase of $8,000,000 worth of freight 
cars, Ralph Budd, president, announced 
last week. This would be one of the 
largest orders placed in recent years 

The Burlington would buy coal, stock 
and refrigerator cars. The purchase of 
box cars is being held in abeyance. 
The purchases will be financed chiefly 
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through the sale of equipment trust cer- 
tificates. 

The Gulf, Mobile & Northern Railroad, 
which is controlled by the Burlington, 
is contemplating purchases of passenger 
and freight equipment, although no de- 
cision has been made, it was announced 
after a board meeting last week. Under 
the terms of a loan extended by the 
Railroad Credit Corporation, it cannot de- 
clare dividends while in debt to the cor- 
poration. 


I. C. C. Authorizes Free Door Service— 
Authority to start an expanded store- 
door pick-up and delivery service for less- 
than-carload freight in the territory east 
of the Mississippi River and north of the 
Ohio was conferred last Friday by the 
Interstate Commerce Commisison upon 
railroads serving the area, subject to a 
minimum charge of 45 cents on each 100 
pounds for the service. 

The commission also approved plans of 
the railroads to make ‘“allowances’’ of 
5 cents on 100 pounds to shippers or con- 
signees who performed for themselves the 
truck movement beyond rail terminals. 
Put forward by the railroads as the most 
aggressive step yet taken toward recover- 
ing the package freight business from 
the trucks, the plan was criticized by 
Commissioner Eastman in a dissenting 
opinion, in which he was joined by Com- 
missioner Caskie. Commissioner Lee also 
dissented. 

Northwestern Refrigerator Line Company 
(6-12-36)—The company has filed a regis- 
tration statement with the SEC for 
$1,600,000 of serial equipment trust cer- 
tificates, 4 per cent, Series J, due from 
1937 to 1946. The proceeds are to be used 
for refunding and for working capital. 

Southern Pacific Company (7-17-36)—The 
road has asked the I. C. C. for permis- 
sion to issue $9,150,000 of equipment-trust 
certificates, Series N, bearing interest at 
2% per cent. 

The proceeds of the issue, of which the 
Pennsylvania Company for Insurance on 
Lives and Granting Annuities is trustee, 
are to be used in part payment for $12,- 
446,654 of equipment including eighteen 
locomotives, 2,722 freight cars of differ- 
ent types, and twenty-four streamlined 
passenger coaches. 


UTILITIES 

American Telephone and Telegraph Com- 
pany (10-23-36) — Briefs were filed with 
the United States Supreme Court last 
week by the American Telephone and 
Telegraph Company and associated com- 
panies and by the General Telephone 
Company group in suits to enjoin’ the 
enforcement of an order of the Federal 
Communications Commission prescribing 
a uniform system of accounts for tele- 
phone companies. 

A reply brief by the commission is ex- 
pected this week. Oral arguments, with 
each side allotted one hour and a half, 
are scheduled for Nov. 13. 


Associated Gas and Electric Company (10- 
2-36)—The end of more than two years 
of bitter litigation between the company 
and creditors seeking to reorganize it 
under the Bankruptcy Act was fore- 
shadowed last week with the filing of a 
stipulation proposing an out-of-court set- 
tlement of the proceedings. 

The proposal will be heard before Fed- 
eral Judge Julian W. Mack on Nov. 9, 
at which time the court will be asked to 
approve the stipulation, which will pro- 
vide for the representation of creditors 
on the Associated Board by three direc- 
tors and the management of the com- 
pany by one officer, pending a final ter- 
mination of the action against the com- 
pany. 

Cabot Gas Corporation—The company has 
obtained authority to proceed with the 
construction of its ninety-two-mile natu- 
ral gas pipe line from Northern Pennsyl- 
vania to Rochester, N. Y. 

Commonwealth Light and Power Company 
-An application has been filed with the 
SEC, under Section 11 (g) of the Public 
Utility Holding Company Act of 1935, by 
Walter E. Kennedy of Baltimore, repre- 
senting himself and other bondholders of 
the company, asking authority to solicit 
proxies in favor of a plan for reorganiza- 
tion of that company. The company is 
a registered holding company and a sub- 
sidiary of the Middle West Corporation. 


Derby Gas and Electric Corporation—A 
hearing has been called for Nov. 14 by the 
SEC on an application by the company, 
a subsidiary holding company of the Utili- 
ties Power and Light Corporation, a regis- 
tered holding company, for a report by 
the commission on a plan of reorganiza- 
tion, as provided in Section 11(g) of the 
Public Utility Act of 1935. 


Federal Water Service Corporation—A spe- 
cial meeting of the stockholders has been 
called for Dec. 4 to consider a plan pro- 
posed by the directors for reclassifying 
stock and reducing capital. 

The purposes of the plan, according to 
Christopher T. Chenery, president, are to 
clear up arrears of dividends on the pre- 
ferred and Class A stocks, to eliminate 
future fixed-dividend requirements and to 
eliminate the present capital deficit so as 
to permit payment of dividends. 

General Gas and Electric Corporation (10- 
9-36)—Stockholders have approved the 
issuance of a new $5 dividend prior pre- 


ferred stock, ranking ahead of the present 
preferred shares. It is to be issued to 
present holders of preferred stock in a 
plan which calls for the retirement of all 
but $909,725 of the $6,946,725 debt of the 
company. 

Montana Power Company—The company 
has filed an application with the Federal 
Power Commission for authority to issue 
and sell $48,000,000 of first and refunding 
mortgage bonds, due on Dec. 1, 1966, to 
bear not less than % per cent nor more 
than 3% per ceut interest, and $10,589,500 
of thirty-year debentures, bearing 5 per 
cent interest and also maturing on Dec. 


ing fund bonds, 4% per cent series, due 
in 1951. 

Net proceeds will be applied to the re- 
demption of $14,466,000 of first mortgage 6 
per cent gold bonds at 103 plus accrued 
interest. Also $534,000 will be applied to 
payment for permanent improvements 
constructed since Jan. 1, 1936. 

United Public Service Corporation—A hear- 
ing has been called for Nov. 13 by the 
SEC on the application of the company 
a registered holding company and a sub- 
sidiary of the Middle West Corporation, 
for approval of the acquisition of securi- 
ties of the Southern Unitéd Gas Company 
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1, 1966. The bonds are to be sold at not in connection with the reorganization of 


less than 95. 

Municipal Service Company—A plan for re- 
organization of the company, supported 
by the New York-Pennsylvania-New Jer- 
sey Utilities Company, the Pennsylvania 
Investing Corporation and the Associated 
Utilities Corporation, was filed last week 
in the Federal District Court in Philadel- 
phia under Section 77b of the Federal 
Bankruptcy Act. 

National Public Service Corporation (10- 
23-36)—Federal Judge Samuel Mandel- 
baum last week adjourned to Nov. 10 
argument on the proposed reorganization 
plan for the company and postponed to 
Nov. 13 the date scheduled for sale at 
auction of collateral securing the $20,000,- 
000 debentures of the company. Judge 
Mandelbaum said he would appoint a spe- 
cial master to take testimony. 

Southern Natural Gas Company—The com- 
pany has filed a registration statement 
under the Securities Act of 1933 covering 
$15,000,000 of first mortgage pipe-line sink- 


the last-named company 

Securities that would be acquired are 
4,082.18 shares of 6 per cent non-cumula- 
tive $100-par preferred stock and a stock- 
purchase warrant for 13,010 shares of $1- 
par common at $10 a share, the warrants 
to be void on and after May 31, 1941. 


Utilities Power and Light Corporation (10- 
30-36)—Harley L. Clarke has retired from 
the presidency of the company, the $400,- 
000,000 electric generating and transmis- 
sion concern that he founded more than 


twenty years ago. He will continue a 
director. 

MISCELLANEOUS 
Adams Express Company (12-20-35)—The 


company has announced an extension for 
thirty days to Nov. 27 next of its offer 
to exchange new 4% per cent debentures 
for two outstanding issues of 4 per cent 
non-callable bonds. 


Atlas Corporation (10-9-36)—The consolida- 
tion of the Atlas Corporation, the Pacific 


Eastern Corporation, the Shenandoah Cor- 
poration and the Sterling Securities Cor- 
poration into a new Atlas Corporation has 
been effected, according to a letter to the 
stockholders of these four corporations 
last Saturday. It was said that the First 

National Bank of Jersey City had been 

appointed agent to deliver permanent cer- 

tificates of the new Atlas Corporation in 
exchange for securities of the four com- 
panies involved. 

Stockholders were notified also that the 
privilege of converting common stock of 
the new Atlas Corporation into preferred 
stock would expire on Nov. 21. The terms 
are three and four-tenths shares of com- 
mon for each share of 6 per cent $50-par 
preferred stock. 


Clark and Willow Streets Corporation— 
Judge Clarence G. Galston in the Fed- 
eral court in Brooklyn tentatively ap- 
proved last week as ‘‘fair and equitable’’ 
a plan of reorganization of the Clark 
and Willow Streets Corporation, owner 
of the $5,000,000 Towers Hotel on Brook- 
lyn Heights. The reorganization is being 
conducted under Section 77b of the Fed- 
eral Bankruptcy Act. A petition seek- 
ing permission to reorganize the corpora- 
tion was filed on Dec. 11, 1935. 


General Outdoor Advertising Company 
(16-16-36) — Stockholders have amended 
the certificate of incorporation reducing 
the authorized shares of Class A stock 
from 287,610 shares to 279,085 shares. They 
also voted to decrease capital by $426,250 
by retiring 8,525 shares of Class A stock 
owned by the company, thereby increas- 
ing the paid-in surplus of the company. 


Omnibus Corporation— The company has 
entered into a contract to obtain stock 
control of the New York City Omnibus 
Corporation through the sale by the Fifth 
Avenue Coach Company of its holdings 
of New York Railways income 6 per cent 
bonds, which are 54 per cent of the tota! 
issue. 


Philadelphia Hotels to Reorganize — Five 
large Philadelphia hotels petitioned the 
United States District Court in Philadel- 
phia last Friday for permission to re- 
organize their financial structures under 
Section 77b of the Natipnal Bankruptcy 
Act. 

Counsel for the hotels, the Adelphia, 
Bellevue-Stratford, Ritz-Carlton, Phila- 
delphian and Majestic, said they sought 
reorganization because of defaults in the 
payment of bond interest or city taxes. 
The bonds of all five companies were 
guaranteed by the Philadelphia Company 
for Guaranteeing Mortgages, which went 
into an equity receivership in 1933. 


Pittsburgh United Corporation—Nearly 2,000 
common stockholders in the company are 
facing complete loss of their investment 
as a result of action threatened by a 
group of preferred stockholders. 

The preferred stockholders are seeking 
to have the company liquidated. Such a 
step at this time would take care of most 
of their claims but would leave nothing 
for the common stock. On the other hand, 
delay in liquidation, it is held, might 
bring an increase in the value of the 
company’s holdings and save something 
for the common stockholders. 


Savoy-Plaza Corporation (9-25-26) — A plan 
for the reorganization of the company, 
which operates the hotel of that name, 
was approved last week by Federal Judge 
William Bondy. It was disclosed that the 
termination of the proceedings under Sec- 
tion 77b of the Bankruptcy Act involves 
an important real estate purchase. 


Sears, Reebuck & Co. (5-29-36)—The com- 
pany is preparing a registration state- 
ment to be filed under the Securities Act 
of 1933 for a proposed offering of addi- 
tional shares of capital stock to stock- 
holders as well as employes. It is ex- 
pected that the offering to stockholders 
will be underwritten by a group headed 
by Goldman, Sachs & Co. 


James Talcott, Inc, (10-23-36)—Stockholders 
have approved a reclassification of the 
outstanding Class A and Class B shares 
into 259,390 shares of $9 par value com- 
mon stock. The change is preliminary to 
a contemplated public offering of 100,000 
shares of new common stock. 
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CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 

-~—Net Income.—. warnings. 

Company. aus. 1935. 1936. 1935. 

= — Co 
Sep. 30 q $1, 

9 mo. Sep. "80. 5,272,461 3,895,787 


Amerada Semone 


939,985 $1,387,454 $.76 $. 
2.08 1. 


55 

55 

Sep. 30 .. 475,336 440,880 -60 56 

tt9 mo. Jep.30.1,405,632 1,259,214 1.78 60 
American Bank Note Co.: 

gSep. 30 qr.. 296,920 606,373 35 a 

06 

54 

7 


g9 mo. Sep.30.1,055,398 1,024,886 1.30 


American Hide & Leather Co.: 


Sep. 30 qr.. 27,615 103,937 p.27 


American Ice Co. 

Sep. 30 qr..... 616, 752 511,241 .73 
9 mo. Sep. 50. 305,361 242,790 

~ ag ~ Hy Cé., Ltd.: 

Rep 342,769 145,882 .20 .04 
9 mo. “x 841,629 431,766 44 1 
g12 mo. Sep. 30. oS i See 66 és 
Amer. Radiator & Std. Sanitary Corp.: 

12 mo. Sep. 30.5,476,389 §...... 51 


— Zinc, Lead & Smelting Co.: 


p2.19 


_- 


Sep. 30 qr..... "8,448 °58, 
9 mo. Sep. i . 41,084 *158,241 
12 mo. Sep.30. *67,314 §&...... 


mage Wire & Cable: 


Sep. 30 qr..... 764,266 213,095 1.81 .50 
9 mo. *. 30. 1,679,968 681,232 3.98 1.81 
Archer-DanielsMidland Co.: 

Sep. 30 qr..... 523,444 397,060 85 62 
Associated Oil Co.: 

ttSep. 30 qr. ..1,261, | 672,475 55 .29 
9 mo. Sep. 30.3,085,700 2,624,645 1.35 1.15 
Atlas Tack Corp.: 

9 mo. Sep. 30. 186,212 58,743 Bae 62 
Barber Co., Inc.: 

ttSep. 30 qr... 147,038 71,602 h.38 h.18 
9 mo. Sep. 30. 218,605 172,474 h.56 h.44 
12 mo. Sep. 30. 199,565 61,337 h.51 h.16 


Bastian-Blessing Co.: 


10 mo. Sep. 30. 1402,867 163,972 
Belding Hemingway Co.: 
Sep. 30 qr..... $407,826 *%406,173 


Bethichem Steel Corp.: 


ng i: 4,575,058 701,616 84 p.75 
8 mo Sep.30. 8,609,514 1,895,227 1.01 p2.03 
mo. Sep.30.11,005,540 §...... <i 

Blumenthal (Sidney) & Co.: 
Sep. 30 qr..... 318,143 38,627 1.26 06 
9 mo. Sep. 30. 182,889 310,029 47 1.01 
Borg Warner Corp.: 
{tSep. 30 qr...1,403,518 1,201,676 1.20 .99 

mo. Sep. 30..4,861,644 4,213,008 4.14 3.51 
a Brass Co.: 
Sep. 30 qr..... 274,452 96,531 h.37 h.15 
9 mo. Sep. 30. 658,806 480,692 h.89 h.74 
Briggs & Stratton Corp.: 
18ep. 4 X¢ 299,378 242,996 .99 81 
29 m p. 30. 892,605 919,996 2.97 3.06 
F121 m0. 5o 5 30:1,085, 933 | ae re 
Budd Mfg. (E. G.) Co.: 
Sep. 30 qr..... 547,400 31,344 53 
9 mo. Sep. 30. 774,404 310,327 29 pb. 
Budd Wheel Co.: 
Sep. 30 qr.. 140,035 43,038 13 .03 
9 mo. Sep. 658,728 559,598 4 
Calumet & Hecla Cons. Cop. Co.: 
{tSep. 30 qr... $245,079 *%552,994 

mo. Sep. 30. $478,086 *775, 382 


Catalin Corp. of America: 
Sep. 30 qr..... 179,380 £104,998 
Central Foundry Co.: 


6 mo. June 30. 173,569 §. 

Childs Co.: 

Sep. 30 qr..... 37,278  *22,542 pl.00 

9 mo. Sep. 30. 80,035 °%45,012 p2.14 

City Auto Stamping Co.: 

Sep. 30 qr..... 192,794 §...... 51 

9 mo. Sep. 30. 498,884 357,603 1.33 95 
Cleveland Graphite Bronze Co.: 

gSep. 30 qr. 253,1 101,980 79 32 
29 mo. Sep. 30. 932/832 1,039:515 2.90 3.23 
212 mo. Sep.30.1, 167.479 1,095,626 3.63 3.40 


Colonial ne Ol Co.: 


{tSep. 30 q *625,847 *539,310 
Sep. '30.*1,978°703 *2, 64 645,290 

Commercial Credit Co.: 
ep. 30 qr.. - $68.38 2,178,458 1.77 1.64 

0. Sep. 8,434,395 5,523,724 4.30 3.88 
i” mo. Sep.30.10. 710,803 7,114,510 5.42 4.93 
Congress aan Co., Ine.: 
Sep. 30 qr..... 80,785 39,418 h.27 h.13 
9 mo. Sep. 30. 103/984 62,482 hw h.20 
Consolidated Biscuit Co.: 
ttSep. 30 qr... 101,212 err 31 
9 mo. Sep. 30. 312/428 abate 96 
Consolidated Cigar Corp.: 
Sep. 30 qr..... 177,721 99,878 03 ri1.18 
9 mo. Sep. 30. 443,553 303,420 s2.44 r3.58 
Consolidated Steel Corp., Ltd.: 
9 mo. Sep. 30. 145,615 153,595 p1.02 
Continental Oil Co.: 
Sep. 30 qr. .3,727,357 2,435,106 .79 52 
9 mo. Sep. 30.8,083,624 5,568,802 1.72 1.19 
ge apg Corp.: 
Sep. 30 qr..... 228,669 *%45,331 -83 
9 mo. Sep. 30. 383,917  °53,129 .99 
Curtis Publishing Co.: 
9 mo. Sep. 30.5,059,358 4,319,410 .29 p4.99 


Com. Share 
—Net Income—. arene 

Company. 1936. 1935. 35. 
Cutler-Hammer, Inc.: 
ttSep. 30 qr... 406,750  ....... 1.23 
9 mo. Sep. 980,553 canal“ 
Detroit Paper Products Corp.: 
ttSep. 30 qr... 118,164 9,837 
9 mo. Sep. 30. $180,829 +124/018 
a ~eaning Mill Co.: 

Sep. 0 ey 13,193 *68,760 .06 
mo. ep .30. 8,985 *°175,423 04 

mo. Sep. 30. 50,142 §...... .24 
Eureka ee Cleaner Co. : 
Sep. 30 q 9,904 13,774 04 06 
9 mo. Sep. "30. 165.766 131,891 55 
ge age Co.: 

Sep. 30 qr..... 135,186 37,584 h.55 h.16 
9 mo. Sep. 30. 412,642 294,337 h1.69 h1.25 


Fajardo Sugar Co.: 
Yr. July 31. . .t2,306,289 $1,635,092 
Falconbridge Nickel Mines, Ltd.: 


Sep. 30 qr.. 287,878 506,394 
a Screw Works: 

Sep. 30 qr..... *11,470 °70,563 
9 mo. Sep. 30. *%14,362 *106,290 
Flintkote Co.: 


12 wk. Oct. 10. 473,482 
40 wk. Oct. 10. 944,881 


Hancock Oil Co.: 
10u, 686 


469,555 71 -70 
1,095,488 1.41 


101,826 46 AT 


Sep. 30 qr... ..1,029,328 504,560 hl. 
9 mo. Sep. 30..2,059,917 1,449,825 h2.02 hl. 


77 

General Cigar Co., Inc.: 
Sep. 30 qr.... 562,018 508,323 1.00 89 
9 mo. Sep. 30.1,181,768 1,159,262 1.94 1.89 
Mazel-Atias Glass Co.: 
gSep. 26 qr... 915,365 779,317 2.10 1.79 
oat mo. Sep.26.2,954,054 2,569,435 6.80 5.91 
Helena Rubinstein, Inc. : 
29 mo. Sep.30. 99,276  ...... 
Hudson same re Co.: 
Sep. 30 qr..... 1,061 *811,539 
9 mo. Sep. 30.32, bas 743 «=(*250,561 
Inland Steel Co.: 
Sep. 30 qr.... 3,788,199 1,810,203 h2.52 h1.25 
tt9 mo.Sep.30. 9,021,022 6,668,509 h6.01 h4.63 
12 mo. Sep.30.11,770,331 ...... h7.85 
International Business Mach. Corp. : 
+tSep. 30 qr...1,906,405 1,756,729 h2.58 h2.45 
9 mo. Sep. 30. (961,324 775,018 x h1.96 
ttSep. 30 ar. 375,613 285,411 h.96 h.72 
International #05. 7,468 8.204 Corp.: 
9 mo. Sep y “a4 h7.76 h7.39 
12 mo. Sep. Oi bem ares h3.08 ‘ae 
International r= na Co.: 
vSep. 30 qr.... 114,972 80,941 
tt9 mo. Sep.30. °74,144 *417/697 
ae Corp.: 

= ae 83,996 81,485 .29 .28 
i ep.30. 278: 799 187,921 -98 58 
Island Creek Coal Co.: 
Sep. 30 qr..... 214,914 168,791 30 -22 
9 mo. Sep. 30. 786,453 762,232 1.32 1.08 
Jones & Laughlin Steel Corp.: 
Sep. 30 qr..... 1,870,866 233,914 1.46 p.40 
9 mo. Sep. 30.2,053,320 *516,463 p3.50 ... 
Koppers Co. and Subs.: 
6 mo. June 30. 664,839 ...... e 
12 mo.June 30.1,796,043 = 1 ° 
Libbey-Owens-Ford Glass: 
ttSep. 30 qr...2,266,988 1,311,163 h.90 h.52 
9 mo. Sep. 30.7.369,960 5,595,478 h2.94 h2.21 
Lily-Tulip Cup Corp.: 
12 mo. Sep.30. 385,245 §...... 2.03 
Lindsay Light & Chemical Co.: 
9 mo. Sep. 30. 16,479 41,689 .08 52 
Link-Belt Co.: 
ttSep. 30 qr. $s ree 326,343 BA 40 
9 mo. Sep. 30.1,382,06 858,927 1.80 1.02 
12 mo. Sep. 30.1.615, ry 1,154,894 2.07 1.38 
a Inc. : 

30 ar. *170,944 *235,183 
$s mo. Sep. 30. *496,744 *328,388 


Lucky Tiger-Combination Gold Mining Co.: 
vSep. 30 qr. 18,012 42,491 ANG 


Lynch Corp.: 
9 mo. Sep. 30. 321,819 303,845 2.38 2.25 


Maracaibo Oil Exploration Corp.: 
Sep. 30 qr... se 

9 mo. Sep. 30. {48,713 
Marshall Field & Co.: 
Sep. 30 qr. . 195,052 
9 mo. Sep. 30. 225,510 
Master Electric Co.: 

9 mo. Sep. 30. 245,409 


McCall — 


ttSep. 30 q 208,074 
9 mo. Sep’ 30 1,025°734 


McKesson & Robbins, Inc.: 
9 mo. Sep. 30.2,148,198 


154,900 p.52 
*688,500 a 


» vy 
8 38 


3 


Se tee,8 8% 





Merchants & Miners Transportation Co. 
Sep. 30 qr..... 364, 253,736 1 OT 
9 mo. Sep. 30. 565,837 392,431 2 66 
12 mo. Sep. 30. 814,538  ...... 3 a 
M te Ch ical Co.: 

geSep. 30 qr...x1,181,125 y884,550 hl h.89 
£9 mo.Sep.30.x3, ‘290,721 x2,808,687 h2 h2.76 
Motor Wheel Corp.: 

Sep. 30 qr..... 374,132 40,205 44 .05 
9 mo. Sep. "30.1,387,/870 545,582 1.63 64 
National Steel Corp. : 

gSep. 30 qr...3,359,704 2,287,763 h1.56 h1.06 
tt9 mo. Sep.30.8,542,419 8,603,758 h3.96 h3.99 


Com. Shave 
ary Income—, aruings. 


Company. 19 1935. 1936. 
New York Dock Ce.: 
ttSep. 30 qr... *27,150 *6,954 
9 mo. Sep. 30.. *129,360 *70,016 
Oliver United Filters, Inc.: 
Sep. 30 qr..... 13,926 44,278 a.24 
9 mo. Se 18,150 150,534 


p. 30.. a.31 
12 mo. Sep. 30. 119,476 b.02 
Otis ee Co.: 
Sep. 30 qr..... 722,486 
9 mo. Sep. 30. .1,657,295 
Packard Moter Car: 


365,062 .31 
479,752.68 


Sep. 30 ar.. 42,791 486,413 ve 
9 mo. Sep. 30. .3,562,918 776,873 .23 
Panhandle Produc’g & Ref’g Co.: 
Sep. 30 qr..... $24,351 13,462 

9 mo. Sep. 30.. 105,131 *9,856 
Parke Davis & Co. 

ttSep. 30 OS eee 53 
9 mo. p30. .6,654,181 6,405,480 1.36 
12 mo. Sep. 30.9,029,994 8,838,260 1.84 
Pennsylvania Coal & Coke Corp. 

Sep. 30 qr..... m29,812 m83,265 

12 mo. Sep. 30. 7,739 161,969 
Peoples Drug oe 

ttSep. 30 '.:: 170,234 1.01 
9 mo. Sep. 794 328 545,610 2.92 
Pond Creek Pocahontas Co.: 

Sep. 30 qr..... 21,976 90,473 13 
9 mo. Sep. 30.. 121,903 246,119 -72 


Porto — American Tobacco Co.: 


Sep. 30 qr... *88,517 *69,706 
9 mo. Sep. "30.: : *302;775  *232/967 
Republic Steel Corp.: 

g Sep. 30 qr.. .3,311, = 507,731 


-66 
g 9 mo. Sep. 30.6,333,649 3,264/295 h1.10 


Reynolds pens Co.: 
Sep. 30 qr..... 639,564 
9 mo. Sep. 30. .1,557, 793 
Spencer Kellogg & Sons: 
Year, Aug. 29.1,310,960 1,112,395 2.62 
Spicer Mfg. Corp.: 
9 mo. Sep. 30. 911,843 330,263 2.51 
Hoag 9 —— Inc. : 

pe g 764,640 3,259,057 .29 
tt9 mo. ep 30.11-282 S07 9,075,431 86 
12 mo. Sep.30.14,902,089 12,015,889 1.14 
Standard Cap & Seal Corp.: 
ttSep. 30 *.-- 173,485 145,438 h.82 
9 mo. Sep. 30.. 


512,489 458,163 h2.43 
Stewart- » ~eanneg Corp. 


Sep. 30 qr..... 469,795 308,931 37 
9 mo. Sep. 30. .1,524,157 1,329,423 1.22 
Telautograph Corp.: 
Sep. 30 qr..... 33,791 35,353 15 
9 mo. Sep. 30.. 100,549 111,056 44 
Texas Gulf Producing Co.: 
9 mo. Sep. 30.. 614,509 646,837 .69 
12 mo. Sep. 30. 765,853 830/035 86 
Tide Water Associated Oil Co.: 
Sep. 30 qr.....3,225,571 2,461,783 13 
9 mo. Sep. 30. 8,504,933 5,829,237 99 
Tide Water Oil Co.: 
ttSep. 30 <. -2,094,446 2,090,898 95 
9 mo. Sep. -5,801,973 4,125,076 2.64 
Tilo Roofing Co., Inc.: 
g 40 wks.Oct.10 277,214 208,654 .99 
ae Steel Co.: 

i bi er 312,04 "53,027 
tt9 mo. Sep. 30 632, 37 *214,565 


United-Carr Fastener Corp.: 


ttSep. 30 _ 221885 138,144 h.80 
9 mo. Sep. 415,703 h2.29 
United ae Inc. : 

Sep. 177,558 


30 q a 138,331 13 
12 mo. Sep. '30..2,707,099 ...... 1.93 
United States Sugar Corp.: 


Year, June 30. 804,910 308,825 52 
U. S. Steel Corp.: 


g Sep. 30 qr..13,636,177 *1,305,205 84 
£9 mo. Sep.30.29,874,904 *4,241,499 1.25 
Waldorf System: 

Sep. 30 qr.. 174,886 103,610 41 
9 mo. Sep. 30.. 461,821  204'469 1.08 
Webster Eisenlohr, Inc. 

Sep. 30 qr..... 19,960 *%12,826 

9 mo. Sep. 30... *97,971 *99,906 


aoe Elec. & Mfg. Co.: 

30 qr. 3,185,728 2,557,452 1.20 
o tho. Sep. 30.11,123,706 8,822,640 4,18 
12 mo. Sep.30.14,284,446 9,375,989 t5.36 
Westvaco Chiorine Pdts. Corp.: 
Sep. 30 qr..... 128,236 143,509 31 
9 mo. Sep. 30.. 439,006 458,517 1.13 
West — Coal & Coke Corp.: 


Sep. 30 qr. °94,316 21,803 
9 mo. Sep. "30. . 161,464 318,669 
pp Steel Corp. : 


Pp. 30 qr...1,186,660 648,597 
ss... Sep.30.2,068,859 2,251,468 91 


Wright-Hargreaves Mines, Ltd.: 
Year, Aug. 31..3,943,309 3,846,045 


Yale & Towne Mfg. Co.: 

g Sep. 30 qr... 266,319 107,325 h.55 
g 9 mo. Sep. 30 675,454 169,163 h1.39 
Yellow Truck & Coach Mfg.: 

Sept. 30 qr.....1,614,306 157,871 u.64 
9 mo. Sept. 30.3.788.737 350,214 ul.43 
12 mo. Sep. 30.3,941,524 Bivcss ul.37 


Young Spring & Wire Corp., L. A.: 
tiSep. 30 ar.. 192,120 135,251 
9 mo. Sept. 30.1,358,472 1,202,836 h3.32 
eg ap Sheet & Tube Co.: 


gSep -2,359,998 574,799 
19 mo. Sen "30.6,845,386 103,788 
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Com. Share 
7Net Income.—, esuinge. 
36. 1935. 


Company. 9 1935. 1936 
Zonite Products Corp.: 
Sept. 30 qr.. 87,762 54,691 10 .06 


9 mo. Sept. 30. 80748 *448,972 .09 
PUBLIC UTILITIES 


1936. 1935. 1936. 1935. 
Alabama Power Co.: 
12 mo. Sep. 30.3,373,544 2,981,634 
American Light & Traction Co.: 
€12 mo. Sep.30.5,375,061 3,975,332 1.65 1.15 


Arkansas Power & Light Co. 
12 mo. Sep. 30.1,030,620 928,814 


Bell pane Co. of aealinibntins 


eg qr.... 2,381,906 1,740,299 p11.91 gore 
tt9 mo. Sep.30. 7,768,497 5,873,409 p38.84 p29.36 
12 mo. Sep. 30. 10,060,052 7,961,363 P50.30 p39.80 
Birmingham Electric Co.: 

12 mo. Sep. 30. 495,712 221,769 


Buffalo General a Co. 
gSep. 30 qr. 94,938 535, 589 

pe Sep 30:2,508° 116 1,959,925 

g12 mo. Sop. 30.3,108,161 2,622,292 

Buffalo, Niagara & Eastern Power Corp.: 
gSep. 30 qr... .1,555,137 1,637,528 2 
g9mo. Sep. 30 )..5,787,218 5,295,282 

g12 mo. Sep. 30.7,592,131 7,147.637 

Carolina Power & Light Co.: 

12 mo. Sep. 30.1,856,290 1,550,953 

Central Illinois Public Service Co.: 

9 mo. Sep. 30.1,092,989 818,565 q3.84 42.87 
Central Power & Light Co.: 

Sep. 30 qr.... 346,705 193,340 

9 mo. Sep. 30. 808,404 241,526 


Commonwealth Edison Co.: 


Sep. 30 qr.... 3,008,068 1,631,694 1.28 1.02 
9 mo. Sep. 30. 7,442,135 7,161,874 4.62 4.46 
12 mo. Sep.30.10,471,743 10,110,507 6.50 6.29 
Commonwealth & Southern Corp.: 

g9 mo.Sep.30. 8,528,221 6,234,983 05 p4.16 
g12 mo. Se. 30.11, 700, 036 8,505,447 08 p5.67 


Community Power & Light Co.: 
12 mo. Sep. 30. 359,788 172,118 
Consol. Gas, El. Lt. & P. Co. of Balt.: 


Sep.  e.. .1,248,847 1,293,616 83 
12 mo. Sep. 30.6,468, 659 6,100,379 4.59 


Consumers Power: 
12 mo. Sep. 30.8,361,420 7,465,818 


Duquesne Light Co.: 
12 mo.Sep.30.10,627,170 10,006,437 p38.64 p36.38 


Eastern Utilities Associates: 
12 mo. Sep. 30.1,891,067 1,823,479 


gy da & — Corp.: 


-86 
4.24 


Sep. 30 qr..... 1,899,4 *365, 155 14 ~_— 
12 = Sep: 30.7,166, on 47,032 41 4.06 
El Paso Electric Co.: 

12 mo. Sep. 30. 317,298 327,289 

Engineers Public Service: 

12 mo. Sep. 30.2,951,965 1,065,705 33 q2.48 
Federal Water Service Corp.: 

g12 mo.June 30 656,410 §... a4.12 
General Telephone Corp. : 

g9 mo. Sep. 30.1,005,689 714,293 

g12 mo. Sep.30.1,277,347 aes 

Georgia Power Co.: 

12 mo. Sep. 30.4,836,642 4,411,385 

Gulf States Utilities Co.: 

12 mo. Sep. 30. 914,248 666,736 

Idaho Power Co.: 

12 mo. Sep.30. 1,193,903 973,166 

Illinois Bell Telephone Co.: 

9 mo. Sep. 30.8,704,735 7,383,937 5.80 4.92 
Los Angeles Gas & Electric Corp.: 

12 mo. Sep. 30.3,626,371 3,912,389 

Louisiana Power & Light Co.: 

12 mo. Sep. 30.1,170,653 788,574 

Market Street Railway Co.: 

12 mo. Sep. 30. 245,167 86,977 2.11 -75 


Memphis Power & Light Co.: 
12 mo. Sep. 30.1,307,225 1,037,509 


Mohawk Hudson Power Corp.: 
g Sep. 30 qr... 345,176 481,567 
g12 mo. Sep. 30.3,597,505 3,103,202 
Mountain States Power Co.: 

12 mo. Sep. 30. 265,218 16,223 


National Power & Light Co 

Sep. 30 ar... ..1,246,412 1,042, 266 15 Al 
12 mo. Sep. 30.6,742,744 8 098,215 .93 81 
New Orleans Public Service, Inc.: 

12 mo. Sep. 30. 421,067 351,443 


New a a & Light Corp.: 
Sep. 30 qr..... 1,234 563,744 
12 emo. Sep: 30.2.931'601 2,666,692 
New York & Richmond Gas Co.: 
12 mo. Sep. 30. 157,986 201,023 


Niagara ‘Speed Power Co 

Sep. 30 qr..... 765,751 “812, 332 

12 mo. Sep: 30.3,132,122 3,341,313 

Niagara Hdason oo and Subs.: 

Sep. 30 q 0,343 581,618 .04 .06 

9 mo. Sep. "30. 3731" 311 3,022,553 42 34 

12 mo. Sep. 30.5,095,574 3.852'536 58 44 

Niagara, perme & Ontario Power Co.: 
30 qr..... 289,808 270,766 

9 mo. ao. 30. . 1,027,464 779,993 

12 mo. Sep. 30.1,308;773 1,070,700 

North American Co.: 

#12 mo. Sep.30.15,534,833 12,414,325 h1.60 h1.23 

‘North American Edison Co.: 

12 mo.Sep.30.10,580,878 7,524,561 p28.782p20.46 
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Com. Share 
—Net Income—. Earnings 


Company. 1936. 1935. 1936. 1 
ogg pl New York Utilities, Inc.: 
Sep. 30 gr..... 198,529 161,766 
12 AY Sep. 30. 750,870 634,429 


Northern States Power Co. of Del.: 
9 mo. Sep. 30. 3,841,027 3,651,253 

12 mo. Sep. 30.5,547,393 5,118,510 

Ohio Edison Co.: 

12 mo. Sep. 30.3,958,858 3,346,829 
Oklahoma Natural Gas Co.: 

12 mo. Sep. 30. 834,337 555,729 
Pacific Lighting Corp.: 

12 mo. Sep. 30.7,633,763 7,693,448 4.01 
Pennsylvania Water & Power Co.: 

9 mo. Sep. 30.1,615,127 1,675,374 
Peoples Gas, Light & Coke Co.: 
Sep. 30 ar casi *247,466 *326,155 
9 mo. ep. 30.1,062,511 881,043 
12 mo. s. 30.1,252,457 1,317,115 
Philadelphia Co.: 

12 mo. Sep. 30.8,911,173 7,300,942 1.01 
aoe ay Electric Co. System: 
Sep. 30 q .4 ,782,492 4.535 £70 

9 mo. Bop. 30.215914,453 22,093,50: 

Public Service Co. of -— Illinois: 
gSep. 30 qr.. 577,294 66,858 h.49 h.33 
29 mo. Sep : 30.2,389,071 2 298,017 h2.49 h2.38 
g12 mo. ep. 30.3,516,399 3,091,041 h3.82 h3.30 
Puget Sound Power & Light Co.: 
12 mo. Sep. 30.1,721,179 797,585 
Radiomarine Corp. of America: 

9 mo. Sep. 30. 133,709 85,093 
Sierra Pacific Electric Co.: 

12 mo. Sep. 30. 536,693 405,112 
Southern California Edison Co.: 

9 mo. Sept. 30.9,959,860 9,008,450 
Southern Calif. Edison and Subs.: 
12 mo.Sep. 30.12,711,945 §. 
Southwestern Bell Telephone Co.: 
9 mo. Sep. 30.13,580,036 10,827,318 


Syracuse Lighting Co., Inc.: 
gSep. 30 qr.... 137,214 162,744 
212 mo.Sep. 30.1,056,505 971,772 
Tampa Electric Co.: 

12 mo. Sep. 30.1,369,524 1,300,412 
Tennessee Electric Power Co.: 
12 mo. Sep. 30.2,172,345 1,982,562 
Third Ave. Railway System: 
*72,345 *138,683 
United — may 

Sep. 30 qr..... 2,389,078 569,005 
12 mo. Shp. 30.10,398,'305 4,404,622 
United Gas Improvement Co.: 
6,771,648 6,798,375 .25 .25 
29 mo. Sep. 30.21;333;046 21,890 pg .79 82 
g12 mo. Sep.30.28,656,808 29,92 1.06 1.12 
Utah Power & Light Co.: 

12 mo. Sep. 30.1,126,027 509,587 

ag Gas & ~~ Co.: 

Sep. 30 qr..... 2,277 122,250 

12 mo. Sep. 30. 112 516 740,713 

Virginia Electric & Power Co.: 

12 mo. Sep. 30.3,103,215 2,796,885 


4.05 


Be: 
ee 


g 


7.19 5.60 


81.75 r1.26 
13 $1.42 


RAILROADS 


1936. 1935. 


Chicago, Burlington & Quin 
@ mo. Sep . 30. 68 528 2 402626" 


Internationa Railway Co.: 

Sep. 30 q *52,530 *28,242 
9 mo, Bop. “B0.. *186,779 *129,954 
N. ¥., Ontario & Western Ry.: 
9 mo. Sep. 30.. *130,805 *137,927 


Norfolk Southern R. R.: 
9 mo. Sep. 30.. *352,121 *301,498 


Norfolk & Western Rwy.: 
9 mo. Sep. 30.22,377,391 16,393,334 


Virginian Railway: 
9 mo. Sep. 30..4,161,412 2,684,255 9.28 


Western Maryland Ry.: 
9 mo. Sep. 30.. 956,108 588,745 r5.39 r3.32 


Wheeling & Lake Erie Rwy.: 
9 mo. Sep. 30. .2,424,402 1,187,988 


§Not available. *Net loss. {Profit before 
Federal income taxes. a On Class A stock. 
bOn Class B stock. g Report subject to 
audit and year-end adjustments. h On 
shares outstanding at close of respective 
periods. jOn average shares. m Con- 
solidated loss before Federal income taxes. 

On preferred stock. q On combined pre- 
erred stocks. rOn first preferred stock. 
s On second preferred stock. t On combined 
—- and common shares under par- 

icipeting Ps a of the shares. u On 
combin Class B and common: shares. 
v Estimated. x Net income before sub- 
sidiary preferred dividends. y Net income 
after subsidiary, preferred dividends. t*Indi- 
cated quarterly earnings as shown by com- 
parison of company’s reports for six and 
nine months periods. ttIndicated earnings 
as Soames from company’s quarterly re- 
ports. 


eo 1935. 


15.42 11.16 


4.56 


RAILROAD EARNINGS AND 


STATEMENTS 
Atlantic Coast Line 
1936. 1935. 
September gross 3,193,029 2,782,415 
Net operating income. 436,865 212.880 
Nine months’ gross. 32,305,896 29,863,948 
Net operating income.. 3,010,411 1,631,486 


Baltimore & Ohio 
1936. 1935. 
September gross 14,934,370 12, 519,810 
Net operating income. oe "002 21508,666 
Nine months’ gross. 23)297,542 104,198,951 
Net operating income. a 146,578 17,253,088 


Boston & Maine 


September gross ....... 3,942,834 3.547.144 
Net operating income.. 661,643 499,766 
Surplus after charges. . 118,038 *48,255 
Nine months’ gross..... ,041 32,376,617 
Net operating income.. 2,357,733 4, 976 
Def. after charges...... ,473,859 510,982 
Canadian National 
September gross ....... 17,956,964 15,899,678 


Net operating revenue.. 2,962, 291,230 
Nine months’ gross..... 134,448,312 125,099,075 
Net operating revenue.. 6,205,461 6,134,560 


Chicago, Burlington & Quincy 
September gross 8,625,848 7,851,695 
Net operating income. . 
Surplus after charges.. > , 
Nine months’ gross..... 70,649,382 58,987,466 


Net operating income. . 





Surplus after charges... 1,768,528 *2;402,926 
Chicago & — Western 
September gross ...... 380,435 7,389,276 

Net operating income. ? 36" 506 
Nine months’ gross..... in 56,602,178 
Net operating income... 1, 081 1,132,321 
Missouri-Kansas-Texas 

September gross ....... 2,783,226 2,493,547 
Bal. for fixed charges. . 576,382 , 
Fixed interest —, 349,203 357,015 
Profit before adjusted 

bond interest ......... /% *13,295 
Nine months’ gross..... 22,916,237 19,467,360 
Bal. for fixed charges.. 2,490, i 
Fixed interest charges. 3, 178,929 3,165,005 
Loss before adjusted 

bond interest ........ 688,075 2,664,343 

Norfolk & Western 

September gross ....... 8,505,334 6,803,966 
Net operating income.. 2,992,563 2,755,243 
i ke arr 3,058,731 2,770,485 
Surplus after charges.. 2,879,914 2,591,668 
Nine months’ gross..... 67,203,472 55,804,680 
Net operating income.. oo 17,854,968 
Total income ........ . 23,986,708 18,696,798 
Surplus after charges.. 3 err ,391 16,393,335 


Railway Express Agency 


August gross 12,265,735 11,140,348 
Payments to carriers... 4,207,913 3,741,468 
Eight months’ gross.... : 99°595,275 90,091,941 
Payments to carriers... 36,253,501 32,265,310 


Southern 
1936. 1935 
September gross ....... 8,400,007 7,263,708 
Nei operating income. 1,978,811 1,601,734 
Nine months’ gross..... 69,843,579 60,285,575 
Net operating income.. 13,399,651 9,098,345 
Wisconsin Central 
September gross ...... 1,093,480 963,623 
Deficit after charges. 54,31 +130,726 
Nine months’ gross..... 9,344,815 7,727,974 
Deficit after charges.. 632,961 1,164,141 


*Loss. tIncome. 


PUBLIC UTILITY EARNINGS 


Bell Telephone Company of Pennsylvania 


1936. 1935. 
September gross........ 5,340,075 4,949,319 
Net operating income . 1,274,871 1,099,988 
Nine months’ gross.... 48,378,424 45,199,550 
Net operating income.. 11,885,355 10,198,727 


Commonwealth Edison Corporation 


Three months’ gross 

POPOMIIOD o650-046000 5200 20,162,805 18,658,939 
Net operating earnings. os'ane bak 3,462,725 
Net increase............ 2,058,048 11,631,694 


Twelve months’ gross.. 
Net operating earnings. 
Net increase........... 

*Equal to $1.28 a share. 


17,579,301 17,681,744 
x10,471,743 710,110,507 


tEqual to $1.02 a 





share. xEqual to $6.50 a share. tEqual to 
$6.29 a share. 
Commonwealth and Southern Comporation 
September gross . 11,333,711 10,116,829 
Net after taxes.. 5,360,951 5,103,893 
*Net income........... 1,157,351 769,565 
oureeee after preferred 

INN i6:0-40 8.0 «67010. 407,583 19,823 
Nine months’ gross.... 98,841,350 89,648,644 
Net after taxes......... 46,965,814 44,582,743 
*Net income............ 8,528,221 6,234,983 
Surplus after preferred 

CE SaaS 1,780,390 $512,672 
Twelve months’ gross. iat. 375,243 119,048,787 
Net after taxes. ........ 221,257 59,494,749 
tFixed charges, &c..... $0254" 293 40,645,584 
Depreciation ........... 11,266,927 10,343,718 
eee eee 11,700,036 8,505,447 
Preferred dividends.... 8,997,075 18,996,853 
Surplus after preferred 

oo reer 2,702,961 $491,406 


*After fixed charges and depreciation. 
tIncludes interest amortization of debt dis- 
count and expense and earnings accruing 
on stock of subsidiaries not owned by Com- 
monwealth and Southern Corporation. tDe- 
flects deduction for full preferred stock 
dividend requirements at rate of $6 per 


News of Foreign Securities 


Stock Exchanges advanced during 
the past week. The London index 


has risen to near the high for 1930. 
Strength in Wall Street during the early 
part of the week contributed to the ad- 
vance. Heavy buying of rubber shares 
was an outstanding feature of the mar- 
ket. Rubber reached the highest level in 
seven years. Other sections of the mar- 
ket also participated in the advance. Oils 
were firm but quiet. 

The Paris Bourse showed its first up- 


S stocn prices on leading European 


turn in three weeks. The rise in London 
prices carried French stocks higher 
Sentiment in financial circles in Paris 
has become more optimistic. If not up- 
set by sudden shifts in internal politics, 
it is believed that strength will continue 
for some time to come. 

Prices on the Berlin Boerse also ad- 
vanced, although considerable irregu- 
larity was present. Nonferrous metal 
stocks led the upturn. Heavy industries 
shares were also in demand. Building 
stocks, however, weakened. 
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LISTED FOREIGN BONDS 


The par value of listed eas bonds sold 
in the New York market 


N. Y. Stock N. Y. 


Exchange. Curb. 
Week ended Oct. 31, '36. $6,518, $351,000 
Week ended Oct. 24, '36. 6,895,000 564,000 
Week ended Nov. 2, '35. 6,442,000 428,000 
PS Dl eer 272,298,500 25,029,000 
, | eae 306,618,500 23,764,000 





FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
igh. Low. Last. 


H 
Week ended Oct. 31, '36....94.77 94.44 94.44 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Berlin. 
i eee 97 21.26 29.44 
S Bisats0r< co 26.69 22.90 29.11 
i Sere 27.04 22.20 29.01 
2 eee 27.26 22.28 29.23 
| ara 27.71 24.89 29.11 
EE A. o6:ss.003.0 26.03 t 29.63 
Oct. ae 26.55 37.10 30.83 
SS Se 26.71 33.88 31.22 
See 27.43 33.38 31.92 
Se ae 27.73 33.22 31.32 
el SRE 28.52 §34.81 32.25 

tExchanze closed. §Nov. 3. 


Foreign Government Securities 


—--IN LONDON- 


| ia RS ree eA 
British 34% British 24% British 4% 
War Loan. Consols. 1960-1990. 


oS Serer £107: £85 £117 
Oct. RCE: Hitt 85 ts iif 

3. Seaeeee r 
eee 1 85 4 Wm 
= ae 1 85% 11 
MER Sion cacuerd Exchange closed 


-————-IN PARIS————._ ~IN NEW YORK-— 

French 3% French 5% German German 

Rentes. 1920 Amort. Govt. 51%4%. Rep. 7%. 
77 fr 30c 97 fr 10c $25%, $32 
77 fr 50c 96 fr 50c ae 32 
78 fr 70c 98 fr 70c 25) 32 
78 fr 55c 99 fr 50c 25 32 
fr 65c 98 fr 70c 25 32 

25 32% 


share per annum. Preferred stock dividends 
to Jan. 1, 1935, were paid in full, and at 
the rate of $3 per share since that date. 
§ Deficit. 


Electric Power and Light 

1936. 1935. 
6,346,657 
2,807,821 
18,505,895 
1,112,307 7,933,890 


September gross..... . 
Net earnings........... 3 ,468 
Three months’ gross. 
Net earnin; 
Balance to parent com- 


MEP ys cx wats oad aearue *2,353,636 91,564 
WISE DROGGODS 64:0 s0006008 1,899,461 +365, 155 
Twelve months’ gross.. 91,130,160 76,384,449 
Net earnings........... 43,668,822 34,036,308 
wanes to parent com- 

Lecisinaeeetay eis *8,916,954 1,963,659 
Net NODS 6:0:0:0:0.000000% 7,116,041 47,032 

*After depreciation, underlying charges 

and dividends and minority interest. tNet 


loss. 


Engineers Public Service Company 


September gross........ ‘, 211,125 3,814,726 
Net earnings........... 783.652 1,612,925 
Twelve months’ gross.. 47’ 660,538 44,615,385 
Net earnings........... 20:20 "159 18,203,188 
fs Sayre 20,854,844 18,829,894 
Balance to parent com- 

DROS sccvcvccraciosacs *3,431,307 2,412,808 
Total income........... 3,573,846 2,572,943 
FOGE TOONS 05.6.0 + 66-000 951, 1,065,705 

“After depreciation, underlying charges, 


dividends and minority interest. 


Memphis Power and Light Company 
Niagara Hudson Power Corporation 


| RR eRe 78,941,373 +75,281,286 
Net after tax and de- 

preciation .........0.. 28,492,415 27,637,575 
Total income ........... .633,672 27,783,862 
Net imCOmMe .. 2.26 ssccce 5,095,574 3,852,536 

Quarter ended Sept. 30: 
CRE re 19,620,481 118,301,968 
Net after tax and de- 

DROCEGEIOM o0ccscsccece 6,328,147 6,453,566 
Total INCOME .......0.00 6,414,347 6,485,298 
*Net income ............ $370,343 581,618 


*After interest, subsidiary preferred divi- 
dends, &c. +Adjusted. tAppropriations made 
to retirement reserve during quarter ended 
Sept. 30, 1936, include $441, Fog representing 
an additional amount applicable to first six 
months of year. 


North American Company 


Year ended Sept. 30: 
Gross revenue ......... 113,961,069 104,501,159 
Net operating revenue.. 48,487,835 45,555,787 
Total income 54,421,918 50,946,073 


Net income before de- 
29,518,761 25,932,151 


preciation 
Net income after depre- 

15,534,833 12,414,325 
13,715,756 10,594,291 


Clation .. 
Balance to common. 
North American Edison Company 

Years ended Sep* 30: 
Gross operating revenue 92,944,789 
Net after expenses and 

taxes 
Total IMCOMES 2... .ccceses 
“ene, amortization, 


85,894,340 


42,320,019 3y,. Se 
42,579,916 39,292,.. 


Ledchele Dun CREO RS 19,819,118 2. 082,203 
Depreciation once sewed 12,179,920 11,685,687 
Net income .. Jj......c0e0. 10, 580, 878 524,561 
Preferred dividends .... 2,206,095 205,960 


Surplus ,374,783 5,318, 601 
*Includes subsidiary preferred dividends, 
minority interests, &c. 


Northern States Power Company 


(Delaware and subsidiaries) 
Years ended Sept. 30: 


Gross revenue ......... 34,387,814 32,603,877 
Net earnings . 14,650,212 14,185,122 
Total income ........... 14,754,967 14,282,575 
Balance after deprecia- 

SME ss cascancease eae 1,854,967 11,382,575 
Net income .........02. 5,54 547, 308 5,118,510 


Northern States Power Company 
(Minnesota and subsidiaries) 
Years ended Sept. 30: 


Gross revenue ........ 29,861, 28,512,959 
Net earnings ........... 11,976,659 11,458,554 
Total income ........... 13,057,561 12,706,451 
Balance after deprecia- 
CM dec coned cee dbavoran 10,616,703 10,269,400 
Net income ............ 5,271,657 4,963,097 
United Gas Corporation 
September gross........ 3. 050,989 1,971,099 
Net earnings.......... 1,655,545 820,785 
Three months’ | gross... %. (057,453 5,755,694 
ee errr 4,741,240 2,282,073 
3alance to parent coni- 
pany pexaver poweee *2,950,570 1,338,955 
Net income... 2)389,078 ,005 
Twelve mon‘hs’ gross. : 35, 918,454 26,421,273 
eT eer 19,693,830 12,123,936 
Balance to paren com- 
Preis oF *13,382,888 7,430,421 
Net income............. 398,305 4,404,622 


*After depreciation and depletion, under- 
lying charges and dividends and minority 
interest. 

United Gas Improvement Company 

Consolidated saroings, excluding the Phil- 

fs) 


adelphia Gas Works mpan 
Third quarter gross.... 28 38 453 24,039,641 
Net earnings after de- 

DOOCIIEIOR 50s cn220008 9,961,135 9,787,428 
Total INCOME. ......cs00 10,545,673 10,383,854 
Balance to U. G. I..... 5,516,517 5,340,: 
Total income, U. G. I.. a 7,346,828 
Net income............. 6,771,648 6,793,375 
Nine months’ gross.... 77,454,954 73,970,677 
Net earnings after de- 

errr 387, 31,246,031 
Total income........... 33,012,257 32,652,514 
Balance to U. G. I..... 17,925,687 17,506,954 
Total income, U. G. I... 23,426,640 23,576,116 
oe eee 21,333,046 21,890,496 
Twelve months’ gross. -103)479; 150 99/267,031 
Net earnings after de- 

DOOMORINE 605+. 00004< 41,956,101 42,166,125 
Total income........... 43,900,916 43,874,685 
Balance to U. G. I..... 23,941,100 23,722,857 
Total income, U. G. I... 31,396,021 32,167,609 
ee ere 656, 29,924,385 


For Bond Redemptions see page 647. 
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1 
TRANSPORTATION (27) 


P.c 
Depar 
5-Year ture 
Avge. From 
1936. (1931-35). Avge 
Week ended Oct. 24: 
Total carloadings. 815,972 666,541 +9 
Grain & gr. pr 33,025 2 — 4.6 
Coal and coke..... 164,949 135,137 +21. 5 
Forest products. . 36,327 23,856 +52.3 
Manuf. products. . 809,632 431,095 +18.2 
Year to Oct. 


Total ph 's . 29,460,040 76.286. 70 +12.1 
Grain & gr. pro : Eete'ose + 3.6 


Coal and coke.. 
Forest products. . . 1,374,439 1,019,295 +34. ; 
Manuf. products. . 18,625,910 17,238,900 + 


Pregnant ce car aurplus, 
5-30. . é 


125,410 417,808 —70.0 
. of freight ‘cars 
serviceable Oct. 1. 86.1 86.8 — 0.8 
P. C. of locomotives 
gerviccese —_. 1. 81.2 81.2 
Gross revenue, year 
te Sept. i. “2. ors. 257,647 $2,272,667 ,824 +13.2 
Expenses, ear to 
Sept. 1. y —— 1,820,424,542 +10.1 
Taxes, yea 
Sept. ve 504 342,689 184,279,887 +11.0 
Rate of return on : 
property + we t: “Fair 
ear to Se Return 
Eastern sist: ‘ 2.91 5.75 49.4 
Southern Dist. 2.22 5.75 61.4 
Western Dis*t... 1.52 5.75 -73.6 
Total U.S.... 2.30 5.75 60.0 





2 
FAILURES 
—Week Ended— 

Oct. 29, Oct. 31, Year 





Trade Groups: 1936. 1935. to Date 
Manufacturing ... ee 44 1,391 
maeente + ce eacacce ee 1 756 
Retail ....... ditcvcchbos ae 148 4,910 
Construction .. ase ae 13 410 
Commercial service .... 6 12 408 

MIS aclwlsw sven’ 490231 7,875 
a . - nenene ; . 9,768 
ra hical Soentens : 
ee aria ‘ 19 16 805 
Middle Fitantic eye sae 3.017 
South Atlantic ........ 15 14 499 
South Central ...... ll 13 654 
Central East ........... 26 41 1,359 
Central West ....... 9 14 489 
Western .. seed 4 4 188 
Pacific eeuaess errr 35 864 

Total U. S........ .149 231 7 976 
pee crar onay ner 
POW RK Ot PUT FROYV i ; 

iNG \ teVie y 
Veex Ended —7 
tL. Get.24. Oct.17. Oct.10 t.3. 
+ 9.7 +88 4+ 9.8 410.3 +12.8 
mid Atian.. ‘413.1 +13.3 +15.0 +15.5 +14.8 
Cent In Reg+18. 4 +16.9 +19.2 +17.7 +18.1 
West Cent..+11.4 +12.9 + 8.8 11.1 +12.6 
South States +20. 1 +18.4 +18.5 22.9 +22.1 
Rocky Mts. 18.6 133 +14.5 +169 +16.0 
Pac Coast. 7 7.2 8.5 +15.3 411.8 +12.0 
Entire U.S.414 7 +14.3 +165 +161 +16.4 

4 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 

(These figures do not include “hot,’’ or 


illegally produced oil) 





tBur. of 
Mines Oct. 31, Oct. 24, Nov. 2, 
Texas— Cale'l’ns. 1936 1936 1935. 
Panhandle ..... 65,950 64,850 55, 
North ... 65,300 65,300 60,250 
East Cen 71,100 71,500 44,450 
West 170,100 169,550 147,850 
East Cen 71, 71,500 44,450 
ME tse 439,€50 438,600 429,550 
Southwest ..... 169,950 170,900 | 254,650 
eee 178,100 180,200 § , 
Total. .1,106,900 1,193,950 1,194,700 1,024,150 
Oklahoma ..559,900 564,750 586,450 492, 
Kansas ... 000 163,400 168,550 149,850 
North La.. 5:39 399 | 75,450 76,150 ’ 
Coastal La | {157,800 157,550 128,100 
Arkansas .. 600 28,100 28,150 y 
Eastern ....106,300 117,050 114,600 111,100 
Michigan ... 30,000 31,200 30,450 55,650 
Wyoming .. 37,300 40,400 41,650 36,350 
Montana . 14,200 15,750 15,500 12,900 
Colorado ... 4,300 4,950 4,900 4,250 
New Mex... 74,200 83,100 80,900 56,750 
California ..535,300 567,600 583,500 664,000 


Tot. U. S.2,842,300 3,043,500 3,083,050 2,798,350 
$Excluding Michigan. {Effective October. 
Figures for North, West Central, West, 
Southwest and Coastal Texas have been 
revised due to reallocation of pools to the 
various districts. 





5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net age 





——Week nded——, 
*Oct. 24, tOct. a Oct. 26, 
1936. 1936. 1935. 
Bituminous coal: 
CE textisscuess 9,710 9,662 8,305 
Daily avera 1,618 1,610 1,384 
a — — rae ( enn. ): 
aeons ‘ 795 964 781 
Daily average. 132 161 130 
Beehive coke: 
BEE. ¢nanaceoes “ 56 54 24 
Daily average....... 9 9 4 
6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended——_— 
Oct. 30, Oct. 23, Nov. 1, 
1936. 1936. 1935. 
Heavy melting aver 
of daily quotations. ‘$17.45 $17.95 $13.25 


| 





Week Ended——. | 





Business Statistics 
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ae Production, Estimated Foreign Exchange Rates, Monten: - ... 35 
ee i“ ‘ : a Freight Exchange mates, Weenty. 37 
Automobiles, New Passenger Car Freight Car Loadings...... , << ae 
Registrations if ss Seer 12 Gold’ and Silver Prices......... 34 
Automobiles, New Passenger Car Interest Rates and Adjusted Index of 
Registrations by Federal Reserve i >a 31 
Districts, Average Daily.. een. ae Ee 29 
British Exchange tes on Paris. . 38 Money Rates in New York City, Daily 33 
Brokers’ Loans (New York Ex- j Money Rates in New York City, 
SED aves ceneccance 10 CE vceccnswadedesstepeseeneenens 32 
Business Activity, The Annalist In- Oil Production, chs “and. Daily, Crude. 4 
dex of . ‘ 7 Petroleum Stocks an ny Ac- 
Business Index, New York Times, , _—= chqusncceéunn an 
WEEE cccscugevescccsecengasscseese 18 Cw ictcbee bee teesiNetihenes eras 14 
Coal and Coke Production, Weekly . 5 Pig Iron Production, Adjusted........ 13 
Construction Contracts ' Awarded, Railroad Equipment Orders, Domes- 
Average Daily ...................... 24 errr 17 
Economic Changes i the U. &......-<.. 30 Sensitive Commodity Prices, The An- 
Electrical Goods, Orders Booked, nalist Weekly Index of. 27 
Quarterly ‘ hue eakead tween 25 Tl =e eee 26 
Electric Power ‘ Output ‘Per Cent — Industry, Rate of Operations in 
Changes, by Regions................ 3 | Be ee he era pe 19 
Electric Power Production, Monthly... 23 Steel Plate Bookings, Fabricated..... 9 
seeesete Power Production, Weekly.. 22 Steel Scrap Prices. ..........ccccccsess 6 
ineerin = Awards........ 28 ES Ai oe cceees he eesescesees 1 
Failures, “ = rteeerer cen co Sf We SII nonce ci ccccccccess 16 
Foreign Exchange Rates, ’ Daily paws 3¢€ Wool Machinery Activity....... 15 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
seo — —-——1936——— — —— - -- —_—_— —— 1935. 
Oct. Sept. . Aug. July. June. May Agee Mar. Sept. 
Freight car loadings Sedavenae “bol 7 93.0 95.1 92.3 93. 1.0 87.4 A 
PD vacccennceseasees wine 92.2 89.8 90.7 89. 91.2 89.1 88.7 77.1 
eR wren 99.7 99.4 1040 97.2 969 94.7 84.7 86.9 
Electric power production. :.*104.7 $104.7 104.9 102.1 99.7 100.0 983 96.2 95.2 
MamufactUring ..... 2 cccscsccees 110.8 110.2 1009 95.2 93.8 863 82.4 
Steel ingot production. aa 8.9 108.9 100.3 97.0 91.3 95.6 70.2 76.9 
Pig iron production. . 114.1 107.55 100.0 95.5 91.3 85.7 808 68.0 68.3 
Textiles ....... ... 124.7 124.6 131.6 113.5 99.4 104.0 101.7 102.8 
Cotton consumption . «e 137.2 133.3 141.5 118.8 105.4 112.4 107.6 98.6 
Wool consumption eae hae --. 112.1 112.9 108.4 89.3 86.2 107.2 125.9 
Silk consumption . . 79.2 87.2 83.2 7.2 70.3 68.6 70.2 65.8 91. 
Rayon consumption .... -- 100.3 126.7 145.4 129.8 1045 105.3 96.3 116.4 
Boot and shoe production. a ominw --. 126.2 127.5 105.7 113.2 112.3 117.5 114.2 
Automobile production a aaa 91.7 107.3 118.9 112.5 112.6 117.6 109.9 45.6 
Lumber production . oéneunie *86.9 87.7 86.6 84.6 82.7 82.8 75.3 77.6 80.8 
Cement production ... » oe 69.9 71.8 64.2 62.6 66.2 63.3 52.8 43.0 
errr Lirkeennens 7.7 8679.4 689.0 869 83.7 81.0 73.2 73.1 
Zinc production ..... “ens 81.1 83.4 89.8 88.0 84.3 81.7 74.1 72.1 
Lead production fhdi sien de ahen 70. 7113 87.3 84.7 826 79.7 71.5 75.2 
Combined index anes ‘ *102.7 102.5 102.3 97.6 95.8 94.1 89.4 86.1 
For monthly figures « on the combined index back to January, 1923, see THe ANNALIST 


of June 26, 1936, page 943 





AVERAGE DAILY NEW 


8 
PASSENGER CAR REGISTRATIONS BY FEDERAL 
RESERVE DISTRICTS 


Adjusted for Seasonal Variation 











Kan- San 
New Phila- Cleve- Rich- Chi- St. Minne- sas Fran- 
1935. Boston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. City. Dallas. cisco. 
September 645 1,170 770 671 698 640 2,103 435 371 581 484 1,096 
1936 
January ..... 690 1,255 826 719 749 686 2,24& 467 398 622 520 1,173 
February 605 1,100 722 630 654 601 1,967 409 348 545 455 1,028 
March . 705 1,274 845 734 774 715 2,340 493 407 664 558 1,251 
April .. és 705 1,280 842 734 763 701 2,295 476 406 634 531 1,198 
BT scccecsescce ED 1,304 857 747 777 713 2,334 485 413 646 540 ,220 
errr re 731 1,327 873 761 791 726 2,397 494 421 657 550 1,243 
ME sescccaces . TA 1,388 913 795 827 757 2,488 516 440 687 574 ,299 
OE 1,358 1,009 873 775 748 2,364 429 356 592 524 1,434 
September 797 1,625 1,090 1,035 742 828 2,874 503 428 588 620 1,576 
tSeasonal indices revised back through August, 1935. 
9 
FABRICATED STEEL PLATE BOOKINGS (5) 
(Tons) 
oil Refinery Stocks and 
Storage Materials and Tank Gas Blast Miscel- 
1935. Total Tanks. Equipment. Cars. Holders. Furnaces. laneous. 
CN actncccdccdccs 31,105 3,531 3,061 162 74 83 24,194 
Refinery Tank Cars Stocks and 
Oil Storage Materials and Gas and Blast Miscella- 
1936. Total Tanks. Equipment. Holders. Furnaces. neous. 
OCCT 38,709 3,354 2,591 3,404 1,124 28,236 
WONOEED cccccccccees é 5,940 2,971 44 184 18,691 
March .. 3,620 1,826 54 597 23,690 
PT tcténndcaner aimee 5,678 2,601 177 452 20,992 
May 9,311 2,061 96 2,259 37,530 
June ,999 21,861 4,485 433 3,080 22,140 
July mY 9,968 .666 536 15,442 29,712 
August . A 8,604 3,882 552 299 +18,662 
September 34,302 9,446 3,727 1,016 923 9,190 
1 
BROKERS’ LOANS (N. Y¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
—— Pg —~ —_—_—Time—__—_—_ —— —Total——_—— §Gov- 
TN. Y. Other N. CN. Y. Other N. Y. et Y. Other N. Y ernment 
1935. Banks. ahd Total. Banks. Sources. Total. Banks. Sources. Total. Securities. 
Oct. .....316,523 19,287 335,809 455,874 738 456,612 722,397 20,025 792,422 34,359 
1936. 
Jan. . 567,383 32,817 600,200 323,699 806 324,505 $91,082 33,622 924,704 30,327 
Feb. ..596,207 35,417 631,625 291,391 1,305 x 887,598 36,722 924,321 43,046 
Mar. ....714,270 38,832 753,101 241,498 2,294 243,793 955,768 41,126 996,894 41.107 
Apr. . 657,375 31,468 688,243 371,121 3,987 375,107 1,028,496 35,455 1,063,951 82 
May . 525,087 34,100 559,187 409, 1,745 410,811 934,142 35,845 969,998 46,366 
June 548,456 33, 581,490 406,158 895 407,053 954,614 33,929 988,543 58,513 
July 534,033 571,304 390,985 5,092 OTT 925,018 42,363 967,381 36, 
Aug. ....561,445 30, rt 591,906 986 381,878 942,431 31,353 973,785 57,056 
Sept. ...569,498 29,354 598,452 371,888 792 372,680 941, 30,146 971,531 $1,170 
Oct. .-631,422 29,864 661,286 312,917 725 313,642 944,339 974,928 38,727 


§Total face value pledged as collateral in above compilations. 





it 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New _Series—Estimated for Entire Industry 


(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills— 


Week Average 
Ended. Daily 

1536. Runs. 
ee . 2,975 
SS Seer ¥ 
i Mth aeahaewning 3,025 
SS SSS 3,095 
Silos) c6¢en oc 3,010 
Pt Mi areiteeceess 2,990 
i eaeerere 3,000 
i Mi tateceknekueens 3,030 
Oct. 17 3,060 
Oct. 24 2,990 
 ) ere 3,040 


§P. C. of Cracked —-— 

Capacity Gasoline tCrude 

Operated. Production. Petroleum. 
79.5 695 302,922 
81.7 695 301,757 
80.5 690 301,215 
81.3 700 298,925 
79.0 665 298,452 
78.4 690 295,120 
78.7 690 ,901 
78.8 690 293,253 
79.6 685 3,090 
77.6 680 292,398 
78.8 i oe 


tEstimated from U. S. Bureau of Mines data. 
ing both finished and unfinished garoline. 


~—— Stocks—————-_——_—__, 
1Gaso- Gas and 
line. Fuel Oil. 
61,071 110,628 
59,043 111,054 
58,493 112,176 
57,918 1 
57,286 113,118 
56,472 112, 
58,299 114,026 
57,448 113,447 
57,987 113,773 
57,864 4,2 
7,982 114,307 


§For reporting companies only. {Includ- 








12 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
Sept., Aug., Sept 











1936. 1936 1935. 
Gen. Motors (total). 81,246 113,623 68,019 
Chevrolet ......... 55,946 74,496 48,994 
ED asda sashirve tite 9,335 12,936 7,427 
Olds 8,837 13,047 6,089 
Buick ............. 5,454 11,378 4,479 

La Salle....... 879 913 7 

SEE vecacncnnds 795 853 

Ford (total)......... 848 638 43,875 
SIRS Rae 54,726 59,582 3,775 

ta jndneesaces 1,122 1,056 1 
Chrysier (total). . 50,511 66,573 29,195 
Plymouth ....... 29,326 38,745 17,737 
ihe eknwetd 15,257 19,816 7,412 
Chrysier .......... 3,216 4,259 2,284 
De Soto 2,712 3,753 1,761 
Packard - -- 6,131 5,923 2,827 
Hudson (total). . 5,260 206 843 
Terraplane ....... 4,257 5,871 2,782 
Hudson .... ,003 1,335 1,061 
Studebaker ,808 2,601 2,726 
Nash (total). 2,119 3,074 294 
 cce< 1,246 1,698 1,374 
Lafayette 873 1,376 1,920 
Pas 1,096 1,329 1,234 
mys 1,003 1,128 594 
aod ieee hee ae ee 215 244 370 
Auburn (total). 181 238 349 
uburn ..... 92 98 349 
89 140 id 
Pierce-Arrow 67 83 78 
0 32 49 492 
Miscellaneous . 379 203 202 
Total..............208,896 262,912 157,008 





is 
PIG IRON PRODUCTION (8) 
(Adjusted for Seasonal Variation) 


Daily Index of Adjusted 
Average Seasonal! Produc- 
Production. Variation tion. 
1935. (a) (b) (a/b) 
Oct. .. . 63,820 96.4 66,203 
1936. 
: wienenth 65,351 95.2 68,646 
| aeers: 886 103.5 60,759 
MED -o0.40:08 65,816 107.6 61,167 
April -80,123 110.2 72,707 
Mr saseewed 85,432 110.7 77,174 
June -86, 104.9 82,181 
ME sanened 83, 97.4 9 
Aug. 87,466 97.2 89,986 
Sept 91,010 94.1 96,716 
Oct. 547 94.0 102,710 


For THE 1" "EM Index of pig iron pro- 
duction see table 





14 — 
PIG IRON (8) 
Active Blast-. 
Furnaces. § 


Production (Tons)— Capacity 
Daily per Day 
1935. Total. Average. No (Tons). 
ieee 2,065,913 68,864 122 67,655 
1936. 
[re 2,025,885 65,351 119 66,825 
Ee 1,823,706 62,886 117 63,660 
| ree 2,040,311 65,816 120 64,550 
ere 2,403,683 80,123 126 68,395 
May 2,648,401 85,432 144 90,105 
June 2,586,240 86,208 146 86,030 
 éexaae 2,594, 2 83,686 145 85,405 
By écoens 2,711,431 87,466 146 83,720 
ee: 2,730, 91,010 148 88,075 
Oct. 2,992,968 96,547 155 94,140 
Nov aa 160 96,547 


§First of month. 





15 
MACHINERY AC TV I TY (5) 


IWOOL 
— _ Au Sept., 
In_ operation: 1936. 1936. 1935. 
Broad looms....... 27,336 28,225 30,985 
Narrow looms..... 3,076 2,875 2,669 
Carpet looms...... 4,196 4,113 4,233 
Worsted combs... 1,953 2,016 2,004 
Worsted spindles... 1,486 1,490 1,566 
Woolen spindles... 1,516 1,564 1,539 
Percentage of maximum single-shift op- 
erated§: 
Broad looms. ee 66.0 72.8 77.2 
Narrow looms....... 40.7 42.8 32.4 
Carpet looms. 61.1 56.4 51.4 
Worsted combs. 95.1 106.4 112.7 
Woolen spindles. . 87.7 97.2 94.0 
Worsted spindles... 64.7 68.0 68.2 


tIn cooperation” with the National Asso- 
ciation of Woolen Manufacturers 
§Machiner » 


lace times average single 
shift, 1928-32. ” - 


ousands. 





16 ———- 
WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured basis; ap- 
parel class only, carpet wools excluded 
Number of Aver. 


Total Weeks in Per 

Period Ending: for Period. Period. Week. 
Web. 23, 1935......... 19,300 7 4,832 
Mar. 30, 1935......... 23,108 5 ,621 
ope. i eaeeer 21,818 4 5,454 
ay: 25, 19. 25,444 4 6,361 
June 29, 1935......... . 5 5,677 
July 27, 1935......... 23,575 4 894 
= & Seqggege 30,223 4 6,648 
sep. aaa 28, 5 5,799 
Oct. 26° 1935... .....: 29,565 4 7,391 
Mar. 28, 1936......... 20,369 a 5,092 
May 32, 1936......... 20,588 5 4,118 
ay 30, 1936......... 17,294 4 4,323 
June 27, 1936......... 20,075 4 5,019 
Aue. _- sae ,697 5 4,939 
i ME 6:00.60 ,005 4 5,751 

Soe 26, 1936. . 21,477 * 5,369 





17 —_— 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Revorted in Rwy. Age of: 
Oct. 31, Oct. 24, Nov. 2, 
, —_ 1936. 1935. 
Locomotives ...... a 
Freight cars ...... 900 300 500 
Passenger cars. 5 2 
Struct. stl. (tons). oe > 
_ i" See 5,075 23,000 12,000 
*Subject to revision. tRevised. 
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— TIMES Weaee BUSINESS INDEX MONEY RATES IN NEW YORK CITY 
lectric Com- = ime Loans Prime Com’! "1 Paper Bankers’ Accep- 
—Car Loadings-—— Steel Mill Power Automobile Lumber Cotton Mill bined : s -3 ; ‘ , 
Misc. Other. Activity. Production. Production. Production. Activity. index. cas Loans.” 60-90 —_ 4-8 Mos Daily ntias Daily tances, 190 pote 
Effective weights 18 7 25 20 10 10 10 100 1936. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
Adjusted weights. .19 08 10 49 .03 .06 -05 1.00 Oct ar 1 1 1.00 1 1 1.25 1% 1% 1.25 % 7% ts ve 19 
—" P b ve: a pases : ; Ly 1 : “= 1% 1% 2s % gf * * ef 
We) Bisvacicices 83.6 86.0 17.5 95.7 101. . ; ct. 24..... . 2 1% 1.2 . AS 
1936. = ve — ion. @..... 1 1 100 12 14 125 12 1% 1235 ¥ ns = & 
ae 93.0 100.0 108.1 105.3 88.6 85.5 136.9 102.7 tNew York Stock Exchange. fAsked rate. §Average of dana rate. 
a Ses 90.5 100. 108.7 105.5 82.7 90.2 134.5 102.4 
> ae, eee 91.3 102.1 107.8 104 113.4 90.4 123.2 102.6 3B: ae 38 
yg Hs Pealha sree: ss Bey gy pe _. as 1on7 127.1 102.3 MONEY RATES IN NEW YORK CITY BRITISH EXC HANGE RATES ON PARIS 
DRE Sh pein , 5 ‘ 4 128.6 101.1 — — - - - 
re *93.2 *99.7 106.8 103.8 78.5 *83.8 128.6 101.0 — ee ae Mos Day ¢ am ———- 
Porn eTime %Com. #Ac- (In francs—average price per day) 
19 1936. als.High.Low.Last. Loans. Paper. cept = — a RO Ty 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Oct.%..1 111 % & & | y Nov. Oct. Fe, dels io Tk 
—-—-———— —————As Estimated by——_—_— ey Os «  - Ss 1 % ve 2 105.130 105.153 bart —_ aie 
-—-—Dow-Jones——— Amer. Amer. Oct. 31.. .. .. ..  s. 1 % is 3 105.120 105.540 76.495 i 75.780 
Week U.S. Week Be- Ironand Week N. Y. Iron Metal Nov. 2. 1 1 1% % fe | 4 105 140 é 76.505 76.113 5.712 
Banded : Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. | Nov. “Holiday, ‘ 14 : . 
1855", g oll 11 % a | 2 105.140... 76.400 75.920 
} Nov. 4.. 43 62% 52% Oct. 28.. 51.9 Nov. 2.. 54 54 Oct. 29.. 53% 54 Best : 408 0K 
‘ ey af 22 63 52: i. as — - 3% 4 i 2: 520 S$ tBest names. §Asked rate. 31 105.140 76.408 76.050 
1936. 34 — ee 
f Oct. 19.. 70 79 15 Oct. 12.. 75.9 Oe. 7..% 76 Oct. 13.. 75 76 GOLD AND SILVER PRICES Week ended: High. Low. High. Low 
Oct. 26..69 77% 74 Oct. 19.. 74.2 Oct. 24.:.73 74 Oct. 20.. 75% 74 ae Gold.——_—_—_. —Silver  ~ de sees 76.417 76.360 75.187 75.088 
Nov. 2.. 68% 78 74 Oct. 26.. 74.3 Oct. 31.. 73 74 Oct. 27.. 7% 73 | Week Heer U.S. 7 “> | Sept. 5. .-76.515 76.408 75.187 74.812 
Nov. 9 - Be Nov. 2.. 74.7 i ee 3% Nov. 3.. 74% 741 Ended Equiv- Treas- j; Sept. 12 . + 76. 76.536 75.062 74.848 
G5 . tondon, “Ment. Tury” London. Nix, | SePt- 19-2.2.2:-76.947 T6887 75.056 74.625 
; 20 27 High ..14283d 34.76 35.00 20Ad 44%c | CPt 78 Be Pg a og orf 
FREIGHT CAR LOADINGS (19) THE ANNALIST WEEKLY INDEX OF Low ...14281%d 34.82 35.00 194d 44%c | Oct’ 10 Be Ee ey Re 
Ort. on. 3. Oct. 2s. SENSITIVE COMMODITY PRICES ee. -* — | Oct 17 .. .105.073 105.000 4.594 74.411 
‘ q iS " i «<n y 34.7 Wd 44% : 2 
Grain and grain prod. 33,025 32,582 33,932 — = Low 1428 2 3477 35.00 20d ries i Oct 31 09. 7 108. 140 74.034 74.365 
Livestock ............ 22,273 22.612 20,931 Stee! ine Sees . 
<a Reon rrenectenig 154,615 Yo ae 1935. Scrap. Zine Aver. Index. Index. —— 35 een 
Forest products... ai 36,327 36,033 30,696 Nov. 5. 105.5 88.0 96.8 114.8 84.3 FOREIGN EXCHANGE ‘RATES Ss | MONTHLY 
O7 re es “is aces : <a a ? oe 766 Bet 32,636 1936 (Average daily cable transfer rates) 
erchandise, 1. c. { 165,914 LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
Miscellaneous freight.38,813 342,922 287.461 | Get. 20. 1393 81 lias ez 99 (Pound) (Franc) (Lire) (Peseta) (Mark) (Florin), (Dollar) (Peso-Gold) (Yen) 
Car loadings (total)..815,972 826,155 710,621 | Qct 7% 1883 891 113-7 1163 97.8 ee... $0.06634 $0.08911 $0.32669 $0.40332 §0.68057 $1.6931  $0.7187 $0.84396 
Week ended Oct. 31, ’36—Estimated total, ‘ ° 
908,000; Corresponding week in 1985, 680,662, | (,i¥s-Sopbureau of, Labor Statistics Index o. aaa 4.9100  .065909 081294 136596  .402388 677804  .986196  .273346  .287142 
1 by 1. 
21 Peng Sy tae. July ..... 5.0250 .062135 .078912 137181 403275  .680627  .999112 .273808 293554 
ESTIMATED AUTOMOBILE on Aug. ....- 5.0270 065860 078783 130703 402308 679156 | 990904 279615 204296 
PRODUCTION (10) ENGINEERING CONTRACT Oct. oe 4.8992 046640. 402068 ‘$36500 1000331 “270838 “286358 
1936. 1935. 1934. 1933. AWARDS (14) $Based on new gold value. 
39,345 31,643 25,401 36,753 (Total per week, thousands of dollars) 
"59740 621018 23,628 25.234 a ANGE RATES DAl 
-- & . , ; 1936: Federal. Munic. Public. Private. Total. FOREIGN EXCHANGE RATES DAILY 
- 66,985 76,740 17,116 16,107 Week ended: Cable Transfer Rates 
22 Oct. 158... 2ery 13.028 32 304 10,664 26,769 | po and: High res 4 +g hee rer 23 30. tea 
= — ~ eae 254 10,866 43,120 | Hngland: High...........-...00+- J £ J 4 
ELECTRIC POWER PRODUCTION (7) Ont. S..... 3,696 28,686 24.990 16,163 44.849 | LOW ........-cceee cece eee eeee 4.88% 4.88} 4.88} 3 4.88}3 - sBii 
[Includes only power generated by the elec- | Noy. 5t.... 3,285 19.553 4 838 7,233 30,071 ene tilt. tebe bie seeeweee 4.88} 89 4.88 4.89 
tric light and power ou? proper and F POEs TNs 6:0. ccsencveces 0465% 0465¥, 04 . +5651 
imports. (Does not inclu power Tae @©00Llltlt(“( rs 0464/3 65" 0464} 2 :0464% 0464/! 
generated by traction companies) an |, phe iBE cence eee eec eee eeees 65 65 asa "0464/8 10465. 
Th d t h ) ej Italy ee 261, ’ y 
< a ee ee | METAL PRICES (23) vi: Re tetera te 0526 52645 26% gaaet « “onaet 
Ended: 1936. 1935. 1934. 1933. | (Monthly average of daily quotations) | Last ..............cceeeeeeees 05264 .0526% .0526' 0526 .0526% 
Oct. 10.2,168,487 1,867,127 1,656,864 1,618,948 | Petes Mhestes- Germany: Ws csccscnsars 4023 4023 "4023 "4022 4022 
Oct. 17.2,170,127 1,863,086 1,667,505 1,618,795 © Western lytic Steel Straits | LOW --------+eeeee eee eee eee 402114 4022 4021 -40204% .4020%, 
Oct. 24.2,166,656 1,895,817 1,677,229 1,621,702 Lead. Zine. Copper. Scrap. Tin, | -AM@St .--2-.-2--.-.eeeeeeeeee 402144 .4023 4022 4022 4021 © 
Oct: 31.2/175,810 1,897,180 1,669,217 1,583,412 | 1935. a. = a. hoe” Holland EE cavpuiceistienkns 5404 5416 15415% 15418 (5415 
ee October ......4.96 4.83 9.07 1341 51.21 | Last 00222 bas ba ald “BAIT “baLs 
ELECTRIC POWER PRODUCTION (12) 1936. Belgium: SERA naenkgecrsnnessseu 1690 1688% 16891 168714 
(Thousands of kilowatt hours) January .....435 485 912 14.40 47.24 ain RRO 1600 1685% 1680" ‘leso + “lest” 
By By March .......4.45 4.90 9.12 15.73 47.99 Switzerland: Bs 5 s8 8 b6000008 -2299 .2299 .2298% 12299 .2299 
1935. Water Power. Fuels. Total. April .........4.45 4.90 9.28 15.71 46.94 | LOW ........cccccceccceecenes .2298 2298 .2298 .2298 .2298 
September ...3,022,183 5,186,084 8,208,267 ay . 445 490 9.37 14.55 46.30 | , Last ......-.....-......+es: -2298%4 2209 .2298% = .2298 =. 2299 
1936 I sg ne act 4.45 4.88 9.37 13.47 42.22 Canada‘ _ | rrr 1.0009 1.0009 -0009 1.0004 1.0004 
: SR ov caxeasy 245 470 B47 214.06 GEGE | TOW ccssccscvccscccccccccccess 1.0006 1.0006 1.0006 1.0003 1.0003 
January ..... 364,823 5,880,816 9,245,639 | Aloust 2117"! 45 480 962 1590 4257 ee ce eresesnsenrs ess .0006 1.0006 1.0009 1.0004 _— 1.0004 
February ....2,918,136 ,680,890 8.599,026 September 4.45 4.85 9.62 17.91 44.74 0 PPT Terr ree 2859 2859 .2860 .2859 .2860 
March pmawenns yore oe eee eeet'sta October ...... ‘49 4.85 9.68 44.94 tArgentina (free inland). 2790 2795 .2785 .2790 2785 
tangy ae: "9227 5'162.739 9.085.474 (1) Average daily price, cents per Ib., St. tClosing rate. Demand rate 
Fue 000 Bzaa Sghage size ogg | Loni basis, 2) Average dally, price, dents oa 7. cas Wn 
cecesees . , ’ , ’ , New c EE 4 
huvust' ae 067 1 6'733:215 9'800'382 | f. 0. b. refinery; cents per Ib. (4) Heavy FOREIGN EXCHANGE RATES WEEKLY 
September .. .3,025,815 6,677,607 9,703,422 | melting steel, Pittsburgh ; ; dollars per ton. (All quotations cable rates unless otherwise noted) 
(5) Average priees. cents per Ib. rompt iin —~Week End d 
2. Straits, N. Blue Eagle Price, ddlivered Hich. Lo ” ‘High Low - Hi = 
" > as . ps ‘ Connecticut points. . & Ww. 1g =. , Low. 
AVERAGE DAILY CONSTRUCTION Par. Country and Unit. Oct. 31, 1936 Oct. 24, 1936. ov. 2, 1935. 
CONTRACTS AWARDED (3) 30 $8.2397 ENGLAND (sovereign) $4.89 §4.881i $4.89% $4887, $4.92%  $4.91% 
(37 States East of the Rocky Mountains) | ECONOMIC CHANGES IN THE UNITED | $3337 Q{USTR CAPRICA (sovereign) 3.91% it nh ne a) ay 
Public STATES 06634 FRANCE (franc)....... 06h, 0464%  .0467 “4 1, ae 
Resi- Work and All No. Wholesale ‘08911 ITALY (lira)..... 0526% 05264, 0526%  .0526% 0813 "0808 
1935. dential. Utility. Other. =Total. Days. Cummadita Sanese 40332 GERMANY (reichsmark). 4023 4020%  .4027 ‘4018 = 4025s .4023 
Oct. .2,119,242 3,319,808 2,276,169 7,715,219 26 Prices. Com- Roots of .68057 HOLLAND (florin)....... 5418 5390 5399 -5348 .6799 6785 
1936 | (1910- mercial Industrial 1.6931 CANADA (dollar)t 1.0009 1.0000 1.0003 1.0000 -9906 -9878 
2 Business 1914— Paper Bond Stock Prices. .1695 BELGIUM (belga)..... -1690% .1683% 1685 -1682 -1686 -1683 
Jan. .1,439,981 2,956,673 3,479,992 7,876.646 26 | 1935 Activity. 100.) Rates. Yields. High. Low. 32669 SWITZERLAN (franc) .22991, .2298 229914  .2297 .3253 3249 
Feb. .1,355,466 2,098,426 2.722,213 6,176,095 23 : 89.1 118 .75 3.79 12.81 12.04 .0220 REECE (drachma).. .008956 0089%  .0089%, .0089%  .0094%  .0094 
' Mar. .2,125,792 2,396, 3,133,088 7,654,934 26 .4537 SWEDEN (krona) .2524 2520 2523 2519 2537 2533 
Apr. .2,582,731 2,823,558 3.624.723 9,031,011 28 4537 DENMARK (krone) .2186 21824% 2186 :2181 (2197 :2194 
May..2.810.136 2'542,624 3,290,068 8,642,828 25 92.2 118 .75 3.64 13.71 13.08 4537 NORWAY (krone). 2461 2457. 2459 2455 12473 2469 
June. 2,830,946 3,091,196 3,041,496 8,963,638 26 . 88.9 118 7% 3.57 14.04 13.56 .23824 AUSTRIA (schilling).. 1873 .1872 1878 ‘1876 :1882 ‘1881 
July..2,772 83) oye d 3,697,123 11,538,761 2 89.4 116 13 3.52 14.18 13.64 1899 POLAND (zloty)..... .1889 .1886 1 "1888 '1887 
| i 091, 587, . 94. ‘ : , 1 .041 / 3541 i F y 
Sept. '3'296'792 3,380,080 2:763,948 9,370,820 25 | °958 115 (75 349 13:78 1315 | rf: 8 oCORLAY A sown) ‘aaa 0233" 02334 Ons re 29% 0229 
Oct. ..3.174,050 2°785,172 2'960,228 8,919,450 18 | 97.6 115 [75 3.48 14.07 13.53 0748 PORTUGAL (escudo)..... 0447 0446 0447 0446 0451 0450 
4102.3 118 «= .75 3.50 14.46 13.71 0101 RUMANIA (leu)..... 0075 0074 0075 0074 0085 .0085 
fy 25 1102.5 119.75 3.52 14.53 14.04 2961 HUNGARY (pengo). $.1980  §.1980  §.1980 §.1980 :2975 :2970 
ORDERS BOOKED FOR ELECTRICAL 102.7 119 .75 3.48 14.63 14.28 0426 FINLAND (markka). 02164 .0216 .021644 0216 .0218 0217% 
ecene =. oes a ont 75 4g Bye 14.42 6180 INDIA (rupee)... 3699 3696 13701. (3697 «= (3718 = ‘3712 
‘or tigures from January, o Decem- teee si ver 0 ar) .3051 3044 .3051 ; J 2 
(Reported by 78 Manufacturers) ber, 193, see THE pre issues of Feb. .... SHANGHAI (silver dollar) .2966 .2963 2966 “3968 3375 $i12 
(Thousands of dollars) 1934, page 274, and Feb. 23, 1934, page 349. -5006 MANILA (silver peso) .5030 5025 5030 .5030 :5000 :4995 
ist Quar. 2d Quar. 3d Quar. 4th Quar. Total. For chart Sees the same period see -9613 oseeire SETTLEMENTS j 
| as.. ot BY 133-788 88544 $25,066 ris Gas” issue. Business activ- 396 JA BAN tren Seneeee- ». git pike thn .5750 om a0 
1935. .121.814 134,925 143,132 139,012 538,883 . 1 oe COLOMBIA Aso pes) 5575 5D: 5575 5562 5350 5325 
1} 1996. .153,452 190,5 , ss SHORT-TERM INTEREST RATES AND free inland......... 2790 2780 2790 2785 27302715 
i 6 gyal -2026 —, (paper milreis) free 
26 THE AXE-HOUGHTON ADJUSTED | - § inland... 0595 0595 0595 0590 0565 oseo 
SILK MOVEMENT (21) INDEX OF BOND YIELDS . CHILE. gold peso). 0519 0519 0519 10519 0619 0519 
(Bales) (Interest. rates e@justed for seasonal iio . SC. aapteter 2475 2425 2450 -2425 2600 2512 
Storage. tDeliv- In Tran. | variation; bond yields adjusted for seasonal “p44 URUGUAY (gold peso)... 5425 5400 -5375 8025 -8025 
Endof eriesto Endof | variation and long-time trend. For monthly -8440 EXICO (silver peso)+ 2788 2788 .2788 .2788 .2785 -2785 
1935. Imports. Month. Am. Mills. Month. | data back to 1883 see THE ANNALIST of Jan. §Free inland. tDemand rate. 
OR chs tans 56,264 46,777 48,167 40,800 | 16, 1931, Page 164.) 
1936. Call Re- Coml. Time Bond SOURCE 
i RS Kaikan 40,565 56,511 38,995 38,200 1935. newals. Paper. Money. Yields (1) Railway Age. (2) C CES OF DATA 
| eee 40/222 64.680 32,053 -24:400 | October ...... .29 15 30 82.5 | poration. 4} Paseral Resenne “peesn’ Financial Chronicle. (3) The ¥. W. Dodge Cor- 
i BEBE... ..060e0 25,009 = 53, 36,000 800 1936. 6) United States Department ie —_ OP wate te States Depertmens of Commerce. 
Pere 26.973 46.098 24.588 yy January ..... 16 16 1.00 79.7 | (9) American Institute of Steel Construction. C10) Cram’ Institute. (8) The Iron Age. 
ay February ad 16 99 2 | Gn Dank Brodetcats. eid ont S Wail Bnet teusaat thy) 
GE. o06cien .780 35,409 31,437 23,400 lll 5 "7 ‘97 16.6 gineering News-Record. (15) ianon Pm 2 The Wall Street Journ (4) E 
; Geeepere 1388 © 30,139 36,658 + 35,300 | March ------- 75 "77 97 76.9 | and Steel Institute. (17) Aberthaw Company. (8) American’ Pstes Amettonn ison 
inne 41.702 29,825 42.016 42.300 | AP’ 3 7 120 764 | (9) American Railway Associati Dunted States Depastaeent of fete, ee ee 
= sg Rechiz rics 45,437 = 74 gies a June dateenked ‘97 2 1.34 76.2 | Association of America. (22) National trducttiat Sats pares (23) “Ameri sn Metal 
ag lnnaezaes 03 2Otis«jw. | Sume ......... ; } 4 25 merican Metal 
aa 99 .72 1.31 76.4 ; Market. (24) Federal Reserve Bank Am 
tIncludes re-exports. August ...... 1.02 .73 1.27 76.9 | sociation of Life Insurance Presidents. wy of ss | ah gy FR ~ 
9 §Includes abnormally heavy deliveries to | September ... .99 -T4 1.23 76.0 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bur = 
Canada in anticipation of Canadian tariff. October .. 1.02 15 1.22 75.5 Agricultural Economics. *Subject to revision. Revised. a 
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Stock and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
























































The Annalist Weighted Averages of Group Leaders Seas ended Get. St tine 
Cal. Wks. ies Net 
Oct. 29. Oct. 30. Oct. 31. Range. Nov. 2. Nov. 4. Volume. Last. Chge. 
High. Low. Last. High. Low. Last High. Low. Last. High. Low. High. Low. Last. High. Low. Last. Comw. & Southern. 220,600 44+ } 
90 Stocks ; é . 67.0 66.9 67.5 65.3 67.3 67.8 68.1 67.6 67.8 68.3 65.7 68.0 66.9 67.6 69.6 67.6 69.2 | Paramount Pictures.....163,500 17. + 2 
72 Industrials ... Si : ’) 222:5 219.3 221.9 223.7 220.7 221.3 223.2 221.6 222.3 223.7215.2 223.2 219.6 221.8 228.8 222.1227.6 | Warner Br. Pictures. ", 161/900 14% +1 
4 Steel 40.8 40.1 40.7 41.3 40.9 40.9 41.0 40.7 408 413 39.6 40.9 40.4 40.6 41.9 40.7 41.9 | General Motors..... 126,900 12% ~ 
4 Motors .... 132.7 130.2 132.2 132.9 130.7 131.7 132.2 131.0131.2 132.9127.8 131.9 130.0131.2 135.8 131.7 135.4 | United Corp.... ...--114,900 8% + 
5 Motor accessories. 61.0 59.6 60.8 61.0 60.2 60.3 60.4 59.9 60.3 61.0 586 60.6 60.1 60.2 61.3 60.4 61.1 | U- S. Steel. 2. .+++++109,700 76% — 
3 Aviation . 31.7 31.2 31.5 31.8 31.0 31.0 31.4 31.0 31.0 32.6 31.0 30.9 30.3 308 31.6 30.6 314 | Socon Vacuum Oil... ..109,700 16% — 
3 Building .... . 67.2 66.8 67.0 67.4 66.8 67.2 67.6 66.8 67.2 67.6 64.6 66.6 65.6 66.0 68.2 66.4 67.8 | Am. os Mill..... -107,200 320 +1 
4 Chemicals .... 168.4 166.8 168.2 169.6 167.4 169.4 169.8 169.2 169.8 169.8164.8 171.8 168.0171.0 172.8170.8 172.2 | Radio Corp....... a hi — 
4 Nonferrous metals. 80.2 78.7 80.2 80.9 79.6 80.5 81.0 80.4 80.8 81.0 76.5 82.7 80.1 82.4 87.5 83.3 86.8 Montgomery Ward... 82,200 57% +1 
4 Food 43.5 42.9 43.3 43.5 42.9 43.1 43.4 43.0 43.1 43.5 42.5 43.5 42.9 43.0 43.8 43.1 43.5 é 
3 Tobacco 84.8 84.2 84.8 85.0 84.2 84.6 85.0 85.0 85.0 85.0 84.0 85.2 84.6 85.0 85.8 85.0 85.0 | THE ANNALIST WEIGHTED AVERAGE 
3 Sugar .... 39.0 38.6 39.0 39.2 39.2 39.2 39.2 39.0' 39.2 39.2 38.6 39.2 39.0 39.2 40.0 39.4 39.8 OF 72 INDUSTRIAE STOCKS 
2 Electrical equipment 77.7 76.7 77.7 78.5 77.7 781 78.3 77.7 77.9 78.5 76.3 77.7 76.3 77.3 79.1 76.9 78.5  * eatecmngeiacica: TE d 
3 Farm equipment 86.4 84.8 85.6 86.4 85.6 85.6 868 86.2 86.8 86.8 83.2 86.6 85.4 85.6 89.0 85.0 89.0 ‘Sime Cade Laat’ ia, Lee, Lak 
4 Office equipment... 40.5 40.0 40.4 40.6 39.6 39.9 40.0 39.7 39.8 40.7 39.6 39.9 39.2 39.8 41.1 39.7 41.1 170.9 1859 1310 1215 1237 
4 Railroa od equipment. 40.3 39.7 40.3 40.9 40.2 40.6 40.4 40.1 40.2 40.9 38.8 40.2 39.6 40.1 41.3 39.9 40.6 184.3 1920 1299 1195 120 
4 Amusement .... 33.7 32.7 33.6 34.0 33.2 33.4 33.8 33.2 33.5 34.0 309 33.4 32.6 33.0 35.1 33.2 35.0 1855 1996 1218 1123 1167 ( 
5 Merchandise . 55.9 55.1 55.7 56.8 55.6 56.2 56.7 56.3 56.5 56.8 53.2 56.6 55.8 56.1 . 58.2 56.1 58.0 1728 1795 1271 1156 1249 
3 Rubber and tire 43.8 42.8 43.6 44.5 43.8 438 44.5 43.8 44.2 44.5 41.1 441 43.2 43.4 47.0 44.0 46.8 1728 1876 1361 1238 1265 
2 Liquor ........ 40.2 39.9 40.2 40.2 39.6 39.6 39.9 39.6 39.6 40.2 39.0 39.6 39.3 39.3 39.9 39.3 39.9 1825 1920 1361 128 t 
4 Standard Oii | 36.0 35.6 36.0 36.1 35.6 35.8 36.0 35.7 35.8 36.1 343 36.0 35.4 35.9 36.8 35.7 36.0 88.5 2050 1478 1134 1223 
4 Independent oils. . 60.7 59.9 60.4 60.7 60.1 60.7 60.8 60.3 60.5 60.8 57.9 60.6 59.7 60.3 63.3 60.5 63.3 i971 3 inet 
8 Combined oils 96.7 95.5 96.4 96.8 95.7 96.5 96.8 96.0 96.3 96.8 92.2 96.6 95.1 96.2 100.1 96.2 99.3 2035 2091 1422 1221 1 
10 Railroads ..... 63.4 61.8 63.2 63.4 62.2 62.7 62.9 61.7 62.0 63.4 60.4 62.0 60.9 61.7 62.7 61.1 62.0 0 208.4 222.3 164.1 145.0 —s 
8 Utilities ; 30.4 29.6 30.4 30.8 30.3 30.7 30.8 30.4 30.6 30.8 29.3 30.5 29.7 29.9 29.6 28.6 28.8 ' 3736 1621 1669 
Note: These figures are available each day in The New York Daily Investment News. Legal holiday, Tuesday, Nov. 3. jan 176.7 163.0 175.6 
Prior to Dec., 1935, thirty- three stocks. 
: N. Y. TIMES BOND MARKET AVERAGES 
rk 
The New Seek Sunes Stock Market Averages = THE ANNALIST ADJUSTED INDEX OF 
aH, L I ‘ o—_—_—. —_——1985-—___—— 72 INDUSTRIAL STOCKS 
1935 jan te ak Se tl Se Le MPI 8A 37 BT 1d BeOS Bo3k Be 8S ——— 1908, —___1995-——__. 
35. ig sow. ast. 4Ow. ast. A A 2 3 ‘ 
October ign, “B%o tits «Nets itroe ‘Wees:  “Hksi lower 0078 81-93 a — — “— — —- 
1936. Y . ; 
January .... ... 36.62 31.82 36.45 201.04 191.47 200.41 118.83 111.90 118.43 80.51 4 Lg Hae 4 a. 7 
February .......... 41.26 36.08 38.85 204.27 195.60 199.57 122.09 117.12 119.21 80.48 "839 708 721 534 486 525 
March .............. 40.63 36.36 37.25 208.54 197.44 204.95 124.17 116.90 121.10 3.18 77:5 70.6 76.7 57.1 51.9 53.0 
April ...... lieses 39.94 32:88 34.17 | 212.69 191.26 197.13 126. 07 65 82.36 "$07 7414 783 570 527 554 
May .22..200.252..2) 37.04 © 33.63 © 36.53 «= .207.09 195.36 205.61 122.06 114.49 07 81.60 "849 767 834 599 551 5O6 
June ............... 3822 35.43 37.42 218.27 202.76 214.04 127.97 119.09 125.73 81.64 ‘855 801 840 625 BRA 611 
Aubast oo. BS HO AM ae AS Fog TRG} rae TS Sis ccs os $08 SEAT gat St GS SS St St oe 
ugust . ee ese 93 le " 4 & . fe le e ° a cal a auras fein ¥ ‘7 v ¥ 7 7 3 4 I 
oe CIN 44:84 42160 43.93 225.06 21757 220.56 «= 134.70 130-21 132.24 | Dec. ..... ...  ... ... 84.03 83.01 84.03 a ee oe nis ei g 
October . .. 47.45 43.74 45.85 232.21 219.58 231.67 139.64 131.66 138.76 ; Year .... ... .. 84.03 79.13 84.03 sete eee nee nes . . 
BE. cccos cee 67.3 72.5 
WEEKLY HIGH, LOW AND LAST NEW YORK TIMES BOND MARKET Prior to Dec., 1935, thirty- a stocks. 
Week ended: - —25 Railsa———_—. ——_25 Industriels—_.  ———50 Stocks———_. AVERAGE (40 BONDS) NUMBER OF ISSUES TRADED 
1936. High. Low. Last. High Low. Last. High. Low. Last. a — — — bere P -. Week 
Oct. 3.. .. 45.77 43.74 $5.55 224.66 219.58 224.15 135.21 131.66 134.85 ~ar ss = —_ ee SSS. | waded. 
Oct. 10.... 46.83 45.32 46.76 230.03 223.77 229.74 138.40 134.54 138.25 | Oct. 26.....84.49 99.44 89.91 89.59 — .28 1936 ’ 
Oct. 17... ‘| 4745 46.13 46.99 -231.84 ©226.98 +©«230.10 «139.64 136.55 138.54 | Oct. 27..... 56 99.54 90.05 89.68 + .09 | oot. 
Oct. 24... 47.24 45.64 45.91 230.51 227.36 230.09 138.81 136.62 138.00 So "Seas oeas ate at 1 ie | Ot 20 
Oct. 31.. 46.51 44.82 45.85 232.21 225.6 231.67 139.36 135.21 138.76 Oct 30... | 184.54 99.4 89.99 89.64 ‘07 ry sg 
DAILY HIGH, LOW AND LAST Oct. &.....0858 TCS SS SES — OF | Got: 51 
Oct. 29 46.26 45.55 46.13 230.12 227.99 229.62 138.19 136.78 137.87 Ba © 8ge. & Dande—Wigh SASS, low GR. 
See Moc RB RS BES BR ket HO AS TAG | Now. F-molidey. OO oy | Sct 
ct ‘ 46.12 . 85 1. 3C.$ ol. x " 4 ‘ ct. : 
Nov. 2 i574 45.14 45.43 233.32 229.34 232.46 139.53 137.24 138.94 | Nov. 4..... 84.34 99.50 89.81 89.50 — .01 2. a Fo ’ 
Nov oliday . ov. . 
Nov. 4 45.82 45.01 15.51 235.50 231.42 234.83 140.66 138.21 140.17 | BONDS SOLD ON NEW YORK STOCK | Nov. 3—Holiday. 
EXCHANGE Bee. Gi ccccame Oe 184 116 906 
Dow-Jones Stock Market Averages (Par Value) DOW-JONES BOND AVERAGES 
WEEKLY HIGH, LOW AND LAST Oct. tn ae nee es (Based on closing quotations) 
Week ——30 Industrials— ——20 Railroads-—— —_—20 Utilities——. 70 Stocks | Monday ............. $10,001,900 $9,299,400 10 10 
Roget: High. Low. Last High. Low. Last. High. Low. Last. Last. apeseay 4 16, 208 9, 1 — — m.. 2 16 - 
q nesda 11,570, 9,413, e Fuble 
Sep. 26....170.72 165.91 168.07 56.94 55.23 56.50 35.03 33.50 33.83 62.06 } aa 13,048,500 9,020,700 . Rails. Rails. Util. Indus. Bonds 
Oct. (3....172.89 167.47 172.44 58.11 55.68 57.85 34.99 33.76 34.81 63.67 | Friday .............. 10,822,300 11,870,200 ...-112.16 94.25 106.65 107.48 105.14 
Oct. 10... .176.45 172.04 176.05 59.62 57.63 59.55 35.66 34.36 35.30 65.08 | Saturday ........... 4,781,400 5,590,900 23....112.26 93.96 106.71 107.31 105.06 
Oct. 17....178.06 174.13 177.63 60.48 58.92 59.85 35.53 34.50 35.09 65.44 112.25 94.13 106.70 107.34 105.11 
Oct. 24....178.44 175.44 175.91 60.21 58.27 58.61 35.82 34.91 35.43 64.81 Total week........ $66,453,900 $54,966,200 112.15 93.46 106.64 107.36 104.90 
Oct. 31....178.09 172.16 177.19 59.38 57.23 58.66 36.32 34.55 36.08 65.29 112.11 93.80 106.46 107.30 104.92 
DAILY HIGH, LOW AND LAST RR a 8,316,200 9,399,400 112.21 94.39 106.59 107.36 105.14 
Nov. § Holi 3 
Oct. 29....176.60 174.61 176.31 59.10 58.19 58.98 35.83 35.01 35.83 65.12 | Nov. 4......-..... 14,984,400 14,431,900 12 3 94:49 108.64 107 29 105 iy 
Oct. 30....178.09 176.20 177.15 59.38 58.67 58.92 36.30 35.70 36.03 65.34 . 2....112'24 94.28 106.59 107.33 105.11 
Oct. 31... 177.83 176.73 177.19 58.97 58.42 58.66 36.32 35.84 36.08 35.29 | BONDS SOLD ON NEW YORK STOCK | 3-Holiday. 
Nov. 2.0. 1-4 74 yi 35 176.67 58.51 57.78 5815 36.00 35.00 35.20 64.78 EXCHANGE 112.28 94.18 106.45 107.20 105.03 
feo. 6... is ‘177.00 180.66 58.64 57.66 58.27 34.95 33.71 34.05 65.35 (Par Value) 
——Week Ended——, THE NEW YORK TIMES STOCK AVERAGES 
Shares Sold, New York Stock Exchange ——_on aes Be 513,660 tn EES es 
MONTHLY TOTALS AND DAILY AVERAGES Government. retry 6,511,200 | || mou omiara] ° 
Go ATLROADS—— —IND. AND MISC. ——_TOTAL——__ oreign .. 518,000 » 442,000 [25 eoeKs ATS) 
‘otal. v. Daily. otal. Av. Daily. Total. Av. Dail ] ; 
2,783 371 115, 43,879,470 1.813.100 46,662,841 i,g28,t09 | Tot! -------- S5S,408,500 954,988,200 ieaall los 
NEW BOND ISSUES 
5,571,270 238,116 61,639,765 2,634,484 67,211,035 2,872,600 (Thousands) 
6,226,040 302,212 54,645,222  2'652.479 60,871,262  2,954'691 | 
3,183,520 134.886 '840,628 2.027.067 51,025,148 2,161,936 ~——-—Week Ended———, | 
3.210.070 141,615 36,415,368 1.611016 39,616,438  1.752;631 Oct. 31, Oct. 24, Nov. 2, 
1,708,900 75,602 18,905,790 836,392 20,614,690 911,994 1936. 1936. 1935. | —_———~} + ——+ 150 
1,857,770 78,714 19,570,607 829, 21,428,377 907/920 | Public utility.... $30,207 $51,600 $33,300 i 
3,229/542 133,445 31,557,187 1,303,943 34,786,729 1,437,388 | Industrial ...... 7,000 8, ae | [50 STOCKS | f 
z ids .. 2'756,920 119,650 23,807,112 1.035.229 26,564,032 1,152,879 ; State and munic. 3,109 3,365 13,456 : TT pot 
September Ny SEN Ey 3,129,360 138,443 21,742,921 1,227,347 30,872,287 1,365,790 | Railroad ........ 9,150 tes vee 
as one 3, We 56, 0, of x . y ’ SO eee | | 
—_ a 1,833,410 | Total .......... $49,466 $63,216 $46,756 | |v z| 
WEEKLY TOTALS AND DAILY AVERAGES Year to date..... 3,970,601 3,921,135 2,807,791 I< $] 
Week Ended: ——RAILROALS—— -—IND. AND MISC. -——~-TOTAL—— 5 3| 
1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | AVERAGE NET YIELD OF TEN HIGH- 8 "7 
OE Bi occisccseccenss, Se 151,107 8,028,515 1,486,762 8,844,495 1,637,869 GRADE RAILROAD BONDS 
a ae “2 ) 1,191'030 220/561 11,610,220  2'150/041 12/801'250 _—-2"370°602 1936, 1935. 1934. 1983, 1932. 1931. 
WO Mies ccccecceccscs | Gn 198,925 7,822,630 1,777,870 3,697,900 1,976,795 | Jan. .......... 3.64 3.80 4.54 4.61 5.07 4.22 
oR ORakesetnpe 594,990 110,183 8,702,892 1,611,647 9,297,882 «1,721,830 | Feb. .......... 3.57 3.75 4.28 4.72 5.15 4.21 | 
Oct. 31 620,970 114,994 7.920.010 1.466.668  8.540:980 1581663 Mar. eS 3.52 3-77 421 5.00 4.97 4-19 | 
GEE osceccces . je ° . e 
DAILY TOTALS May «2.00.0... 3.49 3-78 4-08 4.83 5.59 415 | 
anime DAILY — _YEAR TO DATE— | July .......)) 350 371 4.00 451 5:37 iis 
Railroads. Ind. & Misc. Total. ~ 4936, 1935. — eeaeringen: 3.52 3.77 4.09 4.46 4.87 4.24 —30 | 
Oct. 29. 134, 150 1 574,520 1,708,670 394,576,510 278,574,620 | Sept. ......... 3.48 3.77 4.17 4.62 4.76 4.34 
Oct. 30. 98/060 1,579,860 1.677, 920 396,254,430 280,613,950 | Oct. ......... 3.47 3.79 4.06 4.65 4.76 4.72 
Oct. 31... 41.430 691,930 33.360 396,987,790 281,878,450 | Nov. .......-. 2. B77 4.00 4.98 4.86 4.80 
Nov. 2. Holiday 1,513,340 1,008°420 398,594,200 283'626,580 | Dec. |......:: 1) B71 3.90 4.81 4.87 5.21 
_—. tts 3113: 2 9 ome 702 02¢)< For monthly data from January, 1857, to 
Nov. 4 aie 181,110 3,113,200 3,294,310 401,888,510 sunceneme-| s.cuare Mabe see Tun Asmeaser’ leoues. of 
BONDS SOLD ON NEW YORK STOCK EXCHANGE + 9.1984, page 274, and Feb. 23, 1084, | || 29 ——+ 20 
(PAR VALUE) : 
1935. Corporation. U.S. Govt. Foreign. State. City. Total. AVERAGE NET YIELD OF TEN HIGH- he [AVERAGE DAILY | 
October 193,120,000 52,253,200 30,235,000 caus see 275,608,200 GRADE RAILROAD BONDS is T | Jom Sew ome stock r # 
1936. 1936. 1935. 1934. 1933. 1932. 1931. Fr | L___excwance ts | 
January ...... $400,643,500 $33,327,800 $38,572,000 ere send 2,543, = . | eq $ | 
February .. 319.967.000 22,096,600 30,940,500 ae anes +373 008 100 Oct: 10. 348 sar t06 tet tis 76 je 4 
March ....:.-. 212,832,500 41.933, 900 30,683,500 ie pate 285,429,900 | Oct. 17...3.46 3.79 4.04 4.60 4.78 4.89 \2 Z 
ess pss 194421'000 18,357,800 22,886,000 he pene 235,664,800 | Oct. 24...3.47 3.78 4.03 4.72 4-81 4.87 ° 
DP vicncssscs Se 16,145,100 23,587,000 ; aah 201,974,100 | Oct. 31...3.47 3.77 4. 4.78 4. 4.75 3 z 
June ....... . 180,055,000 15,201,000 =—-26, 623,500 dni sue’ 221,879,500 |  » thiy data f 3 f° 3 
Si ccsies: +. 219,902,000 32,596,600 23,374,500 Aco ness 281,873,100 | jorcrare gay’ oats, rom January, 185 Py) | 
August... 178,456,000 15,565,300 21,231,000 tes 215,242,300 1934. pace 274, and Feb. 23, 1934, * | i 
September ... 250,457,000 30,881,900 23,499,000 304,837,900 | For’ chart covering eb, 73, 1084, pare 20. | ld lo 
October 285,448,000 22,483,500 31,134,000 337,065,500 ) th of Jan. 19, 1934, pages 96 and 97. L__935 i 1936 ‘ 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


[tas were few announcements 





last week of bonds called for re- 

demption before maturity and they 
were for small amounts called to satisfy 
sinking-fund requirements. The redemp- 
tions covered a diversified list of securi- 
ties and were, for the most part, for 
months following November. There was 
no change from a week before in the 
total for October. 

Bonds called for payments last month 
aggregated $341,801,000, compared with 
$195,048,000 in the preceding month and 
$370,101,000 in October, 1935. Last 
month’s volume was the largest for any 
month since July. 

Bonds called for redemption in Octo~- 
ber before maturity are classified and 
compared as follows: 

(000 Omitted.) 
1936. 





136 871 $29 244 
Public utility’ pee 70.978 s170:769 °10,859 
— | munici- 3.053 64,764 1,073 
Ss: on “Ss 
Miscellaneous ... 2,906 4,577 236 
0 RO $341,801 $370,101 $48,723 


‘Bond redemptions in the last ten 
months are grouped and compared as 
follows: 








(000 Omitted.) 
$700,604 Pvri 817 $108 886 
Industrial ....... Y ‘ i 
Public ge SR 1,450,255 694,385 30,940 
nic- 
Stats and munic” 120,511 191,886 _38,086 
Foreign . 282,995 1,836 285,387 
: 353,517 67,007 1,195 
Miscellaneous .... 34,616 23,836 12,336 
eexrgxyax $2,942,498 $2,123,767 $476,830 


Bonds called for redemption in Novem- 
ber are classified below: 





a tg a, 
ERNE, *r-7crcs-cotscocesssevee>- GES 
MS oo ucuackwaveomns "644,000 
RED cccicndacssndsadssaseesane $126, 199,000 
Aberdeen, Wash., various of warrants 


called for payment at par on Oct. 17, 1936, 
at the office of the City Treasurer. 

American Rolling Mill Co., entire issue of 
converted debenture 4%s, due May 1, 1945, 
called for payment at 102% on Dec. 5, 
1936, at the Guaranty Trust Co. of New 
York, the coupon-paying agent for this 
issue. 

Ancilla Domini Sisters (Donaldson, Ind.), 
entire issue of 5% per cent bonds, due 
1941, called for payment on Nov. 1, 1936, 
at the Continental Illinois National Bank 
and Trust Co., Chicago. 

Appalachian Power Co., $217,000 of first 5s, 
due June 1, 1941, called for payment at 
105 on Dec. 1, 1936, at the Continental 
National Bank and Trust Co., Chicago. 
Lowest and highest numbers called: 
M59, M12910. 

Argentine Nation, Govt. of, $265,500 of ex- 
tended 6s, due June 1, 1959, called for 
payment at par on Dec. 1, 1936, at J. P. 
Morgan & Co., or the National City Bank, 
New York City. Lowest and highest num- 
bers called: D207, D2531; M222, M43653. 

Argentine Nation, Govt. of, $191,500 of ex- 
tended B.5s, due Dec. 1, 1958, called for 
payment at par on Dec. 1, 1936, at the 
Chase National Bank or the City Bank 
Farmers Trust Co., New York. Coupons 
due Dec. 1, 1936, should be collected in 
the usual manner. Lowest and highest 
numbers called: D42, D1932; M266, M28866. 

Bozeman, Ment., various of bonds and war- 
rants called for payment at par on Nov. 
1, 1936, at the office of the City Treasurer. 

Brisbane (City of), Australia, $36,000 of 6s, 
due June 1, 1950, called for payment at 
par on Dec. 1, 1936, at the Guaranty 
Trust Co., New York, or the Lee Higgin- 
son Corp., Boston, Mass., or Chicago, Ill. 
Coupons due Dec. 1, 1936, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: M63, M4922. 

Chicago, City of, various tax-anticipation 
warrants called for payment at par on 
Oct. 30, 1936, at the Board of Education, 
228 N. La Salle Street, Chicago. 

Chicago, City of, various of tax-anticipa- 
tion warrants, called for payment at par 
on Oct. 29, 1936, at the office of the City 
Treasurer, Chicago, or the Guaranty 
Trust Co., New York. 


Chippewa Power Co., $17,000 of first A 6s, 
due June 1, 1947, called for payment at 
105% on Dec. 1, 1936, at the National 
Shawmut Bank, Boston, Mass. Coupons 
due Dec. 1, 1936, should remain attached. 
Lowest and highest numbers called: D15, 
D257; M9, M1394. 

Columbia County, Fla., $57,000 of road 5s, 
due Dec. 1, 1947, called for payment at 
par on Dec. 1, 1936, at the office of L. M. 
Harvey, chairman Board of County Com- 
missioners of Columbia County. 

Commercial Fireproof Building Co. (L. A.), 
entire issue of first 6s, due to Dec. 1, 
1942, called for payment at 106 on Dec. 
1, 1936, at the Security First National 
Bank, Los Angeles, Calif. Coupons due 
Dec. 1, 1936, should remain attached. 

Container Corp. of America, $86,500 of de- 
benture 5s, due June 1, 1943, called for 
payment at 102 on Dec. 1, 1936, at the 
City Bank Farmers Trust Co., New York 
City. Lowest and highest numbers called: 
D99, D399; M79, M5694. 

Cook County, Ill., 1935 corporate tax war- 
rants 2001-2750 and entire issue of 1935 
highway tax warrants called for payment 
at par on Nov. 2, 1936, at the office of 
the County Treasurer. 

Cornell Theatre, $10,000 of 6 per cent bonds, 
due 1943, called for payment at par on 
Nov. 1, 1936, at the Tompkins County 
Trust Co., Ithaca, N. Y. Lowest and 
highest numbers called: M24, M150. 

Cuba (Rep. of), $588,380 of sugar stabiliza- 
tion security 5%s, due Dec. 1, 1940, called 
for payment at par on Dec. 1, 1936, at 
the Chase National Bank, or National 
City Bank, New York City, Havana, Cuba. 

Cudahy Packing Co., $62,500 of converted 
debenture 6s, due Sept. 1, 1950, called for 
payment at par on Nov. 27, 1936, at the 
Continental Illinois Bank and Trust Co., 
Chicago, Ill. Lowest and highest num- 
bers called: D32; M65, M4919. 

Cudahy Packing Co., $175,000 of first A 
3%s, due Sept. 1, 1955, called for payment 
at par on Nov. 27, 1936, at the Continental 
Illinois National Bank and Trust Co., Chi- 
cago. Lowest and highest numbers called: 
D12, D247; M42, M19478. 

Delaware Water Co., entire issue of first 
refunding 5s, due Aug. 1, 1934 (extended 
to Aug. 1, 1939, at 6 per cent), called for 
payment at par on Nov. 27, 1936. 


Dyersburg, Tenn., entire issue of refunding 
5s and 6s, due to Dec. 1, 1947, called for 
payment at par on Dec. 1, 1936, at the 
office of the City Recorder. 


Florence, Col., Nos. 38 and 39 of paving 
bonds called for payment at par on Nov. 
2, 1936, at the office of the City Treasurer. 


Florence, City of, South Carolina, entire 
issues of sewerage 5s, due Jan. 1, 1950, 
paving 5s, due Aug. 1, 1945, and funding 
5s, due Aug. 1, 1955, called for payment 
at par on Jan. 1, 1937, at the Chase Na- 
tional Bank, New York. 


Frick-Reid Supply Corp., $60,000 of deben- 
ture 6s, due June 1, 1943, called for pay- 
ment at 103 on Dec. 1, 1936, at the City 
Farmers Trust Co., New York. Coupons 
due Dec. 1, 1936, may be collected in the 
usual manner. Lowest and highest num- 
bers called: C15, C225; M29, M2795. 

Garfield County, Col., various of school 
warrants called for payment at par on 
Oct. 28, 1936, at the office of the County 
Treasurer. 


General American Tank Car Corp., entire 
issue of equipment trust certificates, 
Series 20 and 21, 4%s, due serially to 
June 1, 1945 and 1944, respectively, called 
for payment at 101% on Dec. 1, 1936, at 
the Fidelity Philadelphia Trust Co., 
Philadelphia, Pa. 


Graniteville Manufacturing Co., entire issue 
of first 7s, due June 1, 1942, called for 
payment at 105 on Dec. 1, 1936, at the 
Mercantile Trust Co., Baltimore, Md. 
Coupons due Dec. 1, 1936, should be col- 
lected in the usual manner. 


Guilford County, North Carolina, $12,400 of 
road-refunding bonds, due June 1, 1948, 
called for payment at par on Dec. 1, 1936, 
at the Chemical Bank and Trust Co., 
New York. Lowest and highest numbers 
called: C3, C28; D37, D87; M110, M282. 


Gulf States Steel Co., entire issue of deben- 
ture 54s, due June 1, 1942, called for pay- 
ment at 102% on Dec. 1, 1936, at the 
Chemical Bank and Trust Co., New York. 


Harris Seybold Potter Co., entire issue of 
security 7s, due Dec. 1, 1940, called for 
payment at 101 on Dec. 1, 1936, at the 
Cleveland Trust Co., Cleveland, Ohio. 


Henderson County, Texas, entire issues of 
refunding road District 1 bonds, Series 
A 5s and B 5%s, due to March 1, 1945, 
called for payment at par on Dec. 1, 1936, 
at the office of the County Treasurer. 


Lancaster (Town of), North Carolina, en- 
tire issues of sewer waterworks and 
street improvement 5s, due July 1, 1953, 
called for payment at 100 on Jan. 1, 1937, 
at the Central Hanover Bank and Trust 
Co., New York. 

Kansas Electric Power Co., entire issue of 


first 5s, due June 1, 1951, called for pay- 
ment at 104% on Dec. 1, 1936, at the Ir- 


ving Trust Co., New York. Coupons due 
Dec. 1, 1936, should remain attached. 
Kansas Power Co., $59,000 of first A 5s, due 
March 1, 1947, called for payment at 101% 
on Dec. 1, 1936, at the Harris Trust and 
Savings Bank, Chicago, Ill. Lowest and 
highest numbers called: D56, D684; M3, 
M5079. 


Kellogg, Idaho, entire issue of sewer 5s 
due Nov. 1, 1946, called for payment at 
par on Nov. 18, 1936, at the Chase Na- 
tional Bank, New York. 

Las Animas County, Col., bonds 49-59 of 
School District No. 1 5s, due May 15, 1939, 
and Nos. 61-100 of School District No. 1 
4%s, due July 1, 1940, called for payment 
at par on Nov. 1, 1936, at Brown, Schless- 
man, Owen & Co., Denver, Col. 

Lake Superior District Power Co., entire 
issue of first B 5s, due Dec. 1, 1956, called 
for payment at 103 on Dec. 28, 1936, at 
the Continental National Bank and Trust 
Co., Chicago. 

Latah Co., Idaho, $21,000 of 6 per cent road 
bonds, due 1938 to 1945, called for pay- 
ment at par on Nov. 22, 1936, at the City 
Bank Farmers Trust Co., New York, of- 
fice of the District Attorney, or the Ken- 
drick State Bank, Kendrick, Idaho. 

Loudon County, Tenn., entire issues of re- 
funded 5s and 6s, due Dec. 1, 1955, called 
for payment at par on Dec. 1, 1936, at 
the Chemical Bank and Trust Co., New 
York. 

Midi Railroad Co. Compagnie des Chemins 
de Fer du Midi), frs. 3,000,000 of foreign 
Series 4s, due Dec. 1, 1960, called for pay- 
ment at par on Dec. 1, 1936, at J. P. 
Morgan & Co., New York City. Coupons 
due Dec. 1, 1936, should be collected in 
the usual manner. Lowest and highest 
numbers called: M801, M132,800. 

Mississippi River Power Co., $155,900 of 
first 5s, due Jan. 1, 1951, called for pay- 
ment at 105 on Jan. 1, 1937, at the Old 
Colony Trust Co., Boston, or the Cana- 
dian Bank of Commerce, Toronto, or Lon- 
don, England. Lowest and highest num- 
bers called: (C257, C4099; D98, D13451; 
M82, M18474. 

Nashville Railway and Lighting Co., $56,000 
of first consolidated 5s, due June 1, 1953, 
called for payment at 107% on Jan. 1, 
1937, at the Guaranty Trust Co., New 
York. Lowest and highest numbers 
called: M10, M5932. 

National Economic Bank (Warsaw) (Bank 
Gospodarstwa Krajowego), various of 7 
per cent and 5% per cent municipal bonds, 
7 per cent municipal bonds, second issue; 
S, 7% per cent and 5% per cent bank 
bonds, and municipal 5%s and 8s, due 
Jan. 1, 1946, called for payment at par 
on Oct. 1, 1936, at the Bank Gospodarstwa 
Krapowego, Warsaw, and its branches; 
Union de Banque, Suisses, Zurich and 
Geneva; Irving Trust Co. and the Chase 
National Bank, New York; Lioyds Bank, 
Ltd., and Swiss Bank Corp., London, 
England; Rotterdamsche Bankvereenig- 
ing, Amsterdam. 

National Steel Corp., $1,000,000 of first (col- 
lateral) 4s, due June 1, 1965, called for 
payment at 102% on Dec. 1, 1936, at the 
City Bank Farmers Trust Co., New York. 


New Haven Oil Corp., $8,000 of first 6s, due 
Jan. 1, 1948, called for payment at 103 on 
Jan. 1, 1937, at the Hartford-Connecticut 
Trust Co., Hartford, Conn. Highest and 
lowest numbers called: M12, M195. Cou- 
pons due Jan. 1, 1937, should be collected 
in the usual manner. 


Palmer Corp. of Louisiana, $134,000 of first 
6s, due June 1, 1938, called for payment 
at 101 on Dec. 1, 1936, at the Continental 
National Bank and Trust Co., Chicago. 
Lowest and highest numbers called: D7, 
D845; M23, M3599. 

Paris Orleans R. R. Co., 500,000 frs. of for- 
eign series 6s, due Dec. 1, 1956, called for 
Payment at par on Dec. 1, 1956, at J. P. 
Morgan & Co., New York. Lowest and 
highest numbers called: M13050, M45450. 


Poor & Co., entire issue of convertible 6 
per cent notes, due April 15, 1939, called 
for payment at 103 on Dec. 24, 1936, at 
the Continental [Illinois National Bank 
and Trust Co., Chicago, Ill. Conversion 
privilege expires Dec. 14, 1936. 


Providence, Ky., entire issue of improve- 
ment bonds, dated May 15, 1924, called for 
payment at par on Nov. 15, 1936, at the 
Citizens Bank and Trust Co., Provi- 
dence, Ky. 


Proviso Township, Ill., Nos. 8-289 of School 
District 88 5s, due Nov. 15, 1949, called 
for payment at par on Nov. 15, 1936, at 
the First National Bank, Chicago. 


Pueblo, Col., various of improvement bonds 
called for payment at par at the office 
of the City Treasurer. 

Raleigh (City of), North Carolina, entire 
issue of refunded bonds of 1934 called for 
payment at par on Dec. 1, 1936, and on 
Jan. 1, March 1 and April 1, 1937, at the 
Chemical Bank and Trust Co., New York. 

Republic National Gas Co., $500,000 of con- 
verted incorporated 6s, due Jan. 1, 1954, 
called for payment at par on Nov. 23, 
1936, at the First National Bank, Chi- 
cago, Ill. 


Reckville Willimantic Lighting Co., entire 
issue of first D and E 5s, due Dec. 1, 
1971, called for payment at 105 on Dec. 1, 
1936, at the Union and New Haven Trust 
Co., New Haven, Conn. 


River Rouge, Mich., $300,000 of school 
bonds called for payment at par on Nov 
2, 1936, at the Manufacturers National 
Bank, Detroit, Mich. Highest and lowest 
numbers called: M204, M731. 

Rearing Springs, Texas, bonds 6-17 of 
school 5s, due July 1, 1954, and 1-6 of 
school 5s, due Sept. 1, 1957, called for 
payment at par on Nov. 1, 1936, at the 
Fort Worth National Bank, Fort Worth, 
Texas 

Rockville Willimantic Lighting Co., entire 
issue of first D and E 5s, dated Dec. 1, 
1971, called for payment at 105 on Dec 
1, 1936, at the Union and New Haven 
Trust Co., New Haven, Conn. 


St. Mary’s College and Academy (Monroe, 
Mich.), entire issue of first 5s, due Jan. 
2, 1946, called for payment at 101 on Jan 
2, 1937, at the Detroit Trust Co., Detroit, 
Mich. 


Seabury (Frank P. and Mabel K.), entire 
issue of first 6s, dated Nov. 1, 1927, called 
for payment on Oct. 31, 1936, at the De- 
troit Trust Co., Detroit, Mich. 


Seventh and Hill Building (Los Angeles), 
entire issue of first 64s, due serially to 
Dec. 15, 1941, called for payment at 105 
on Dec. 15, 1936, at the American Na- 
tional Bank and Trust Co., Chicago, the 
fiscal agent for this issue. 

Spekane (City of), Wash., various of local 
improvement bonds called for payment at 
par on Nov. 15, 1936, at the office of the 
City Treasurer. 


Steubenville Weirton Bridge Co., entire is- 
sue of first 6s, due Dec. 1, 1957, called 
for payment at 102% on Dec. 1, 1936, at 
the Colonial Trust Co., Pittsburgh, Pa. 


Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Oct. 19 and Oct. 21, 1936, at the office of 
the City Treasurer. 


Thermepolis, Wyo., entire issue of general 
extended bonds, due Dec. 1, 1951, called 
for payment at par on Dec. 1, 1936, at 
the American National Bank, Cheyenne, 
Wyo 


BOND DEFAULTS 


No bond defaults reported this week. 


Current Security 
Offerings 


BONDS 
Hempstead, N. Y., Union Free School Dis- 
trict No. 18, $450,000 school 2.20%, due 
Nov. 1, 1937-1956, yield 0.25% to 2.25%, of- 
fered Oct. 30. R. . Pressprich & Co. 


McKeesport, Pa., City of, $400,000 impvt 
3, due Sept. 4, 199%-1986,yield-0.50%. to 
2.30%, offered Oct. 28. Bancamerica-Blair 
Corp., Glover & MacGregor, S. K. Cun- 
ningham & Co., George Applegate. 

Montana-Dakota Utilities Co., $2,300,000 10- 
yr conv debs, due Oct. 1, soe price 100%, 
offered Oct. 30. Paul & Co., Inc. 

New York State Electric and Gas Corp., 
$13,906,900 lst 4% series due 1965, due Aug. 
1, 1965, price 102%, offered Oct. 28. Gen- 
eral Utility Securities, Inc. 


Portland, Me., ,000 water district oA. 
due Nov. 1, 1956, price 100, yield 2.25%. 
offered Oct. 28. The First Boston Corp. 
Brown Harriman & Co., Inc. 

Raleigh, N. Y., $635,000 s and 4s, $435,000 
34s, due Nov. 1, 1951-1956, yield 3.50%, and 

000 4s, due Nov. 1, 1946-1950, yield 
.30% to 3.55%, offered Oct. 28. Chemical 
Bank and Trust Co., Eldredge & Co., Inc., 
Wheelock & Cummins, Inc. 


Stillwater, N. Y.. $42,000 water 2%s, due 
Nov. 1, 1938-1958, yield 1. to 2.75%, 
offered Oct. 28. A. C. Allyn Co., Inc. 


United Stockyards Corporation, $4,500,000 
15-yr coll tr 444s, Series ‘“‘A,”” with non- 
detachable common stock purchase war- 
rants, due Oct. 1, 1951, price 98%, offered 
Oct. 28. Jackson & Curtis, John DeWitt, 
Bond & Goodwin, Inc., and a syndicate. 


Walter E. Heller & Co., $2,500,000 10-yr. 4% 
notes, with wts to purchase common 
stock, due Oct. 1, 1946, price 100%, offered 
Oct. 29. F. Eberstadt Co., Inc. 


Wellsville, N. Y., Village of, $275,000 

and water, 2.60%, due Nov. o 1937-1961, 
yield 1% to 2.55%, offered Oct. 30. Banc- 
qastien Steer Corp., Geo. B. Gibbons & 
o., Inc, 


STOCKS 


Majestic Radio and Television Corp., 150,- 
shares capital s . Par $1, price 
$3.75, offered Oct. 30. J. A. Sisto & Co. 


Petrolite Corp., Ltd., 60,000 shares common, 
no par, price $22.75, offered Oct. 29. Ge L. 
Ohrstrom & Co., Inc., Dulin & Co. (Not 
new financing.) 


Seuth Bend (Ind.) Lathe Works, 60,000 
shares capital, r $5, price $18, offered 
Oct. 28. Ames, Emerich & Co., Inc., Paul 
H. Davis & Co. 


United Stockyards Corp., 310,000 shares 
conv pf, no par, price $12, and 224,000 
shares common par $1, 
Oct. 28. John DeWitt, Bond & Goodwin, 
Inc., Bond & Goodwin, Inc., of Illinois. 
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THE ANNALIST 


Friday, November 6, 1936 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Monday. 








FOREIGN 








Stocks and Bonds 
BEAR, STEARNS & CO. 
Members "New York Stock Exchange 
ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 








FOREIGN SECURITIES 





















































Key. Bid. Offer 
10 American Enka . ow BW 
10 Amsterdam Trading <ensaneenneedes ow BW 
19 Amsterdam Trading Amer. sh... ot] 
19 Antioquia 8-68, 1946, bds. & cpns. 8) 
19 Austrian SEE Tc caccescuaans ow... 
10 Baird Television def. ‘ ‘ ow BW 
10 Baird Television pf. ow BW 
19 Banca d’America e d’ Italia stpd. & 
WRMEPE ccc ccccccccccccvccsesecs WT ss 
19 Bank of Colombia 7s, opel Baccsss 21% =. 
19 Bolivia 7s ... ° 6% ™ 
19 Bolivia &s, 1947 cok on of 
19 Brazil Doilar Funding 5s, "1951 . 70 7 
19 British & Hung. Bank 7%s, 1962.. 33 es 
10 Brewers & Distillers...........++-- ow BW 
19 Buenos Aires scrip. 58 60 
19 Burmeister & Wain, Lta., 6s, 1940.112 . 
10 Canadian Eagles ee 18) BW 
19 Central Pacific Ry. “4s, 1911-46, 
Europ. an 88% 9% 
19 China 6s, 2-yr. Treas. Notes,1919-21 35 36 
19 Chinese Hukuarg 5s, 1911......... ow .. 
19 City Savings Bank 7s, 1953. ooo ae ‘ 
19 Colombia Scrip, old..... “se oe 76 
19 Colombia Scrip, new .. ° 51 4 
19 Costa Rica Fdg. 5s, 1951 cco ae 33 
19 Costa Rica 5s, 1911........... .. 3 34 
19 European Mtge. & Inv 7s, 1967, 
new inc. bds......... cooce Se 
19 Parmers Natl. Mtge. 7s, 1963. . 31 
19 Fiat Mctors .. ° éa 1 
19 Ford of France ... 2% 
19 French Internals ‘ 
MARES & CO. Inc. 
0 ALL 
50 Broad St. 208 So. LaSalle St. 
NEW YORK CHICAGO 
UU 
19 General Italian Edison Amer. sh.. 36 38 
19 German $ bonds..............+.+> ow... 
42 German $ Coupons (defaulted) . ow BW 
19 Graz 8s, 1954 5 
19 Hungarian Cent. Mutual Cr. 78,'37 31 
19 Hung. Disc. & Exch, Bank 7s, "63 31 
19 Hungarian Italian Bank Ths. 1963 = 
19 |. G. Farbenindustrie ‘ . 12% 
42 Italian 34% loan. 37 381, 
19 Italian Consol. aps. 1934. . 37% 38% 
19 Jugosiavia Fdg. 1956 ° - 42 
10 Mexican Eagles .... B 
19 Mtge. Bank of Colombia shs. » cenees ow... 
19 National Cent. Sav. Banks 7\%s, '62 31 
19 National Hung. Industrial 7s, 1948. 31 
10 New York & Foreign Inv. ptf...... ow BW 
19 North German Lloyd shs..... . i* 2 
42 North ~ Lioyd 6s, 1947. ce) B 
19 Panama Sc ocean .. 60 63 
19 Polish Zloty. te, BOBS. occcccccccece 6 7 
19 Reichsbank : 14% 15% 
19 Rhein Westphalia Elect. 78, 1936 
1@ Rhodesian ae aenccessocasceces ow BW 
10 Rhodesian Selections ....... ... OW BW 
5 Roman Catholle. me Archbishop of 
Manila 4s, 1938 . ‘ 52 54 
19 Royal Dutch shs. ; . 1% T1% 
19 Royal Dutch 4s, 1945 128 130 
42 Kussian Imperial $ loan ous & Shs a 1% 
19 Salvador 7s, 1957, c/d. 30% 
19 Santa Catherina 8s, 1947 204 21% 
19 Sao Paulo 7s, 1946...........+-++. oO . 
19 Shell Transport & Tr. Amer. shs.. 57 59 
19 Siemens & Halske 7s 102 
19 Siemens & Halske 6s, 2930, ‘debs. . .300 
10 Swedish Ball Bearing Cpns 9... ow BW 
10 United Kingdom 4s, 1990.......... oO BW 
CANADIAN SECURITIES 
CORPORATION SECURITIES: 
22 Dominion Gas & Electric 64s, 1945 92% 93% 





CANADIAN 


GOVERNMENT . MUNICIPAL ~. CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


80 BROAD ST. . NEW YORK . peeves 2-6363 
Bell N.Y. 1-208 


System Tele. 





U. 8S. GOVT. AND MUNICIPAL BONDS 


Key. Bid. Offer. 
ALABAMA: 

4 Alabama State of, any issue 

4 Alabama Counties, all issues... 


oe ee 





Alabama Municipals, all issues ee 


Anniston (City of), any issue.. Ow 
Decatur (City of), any issue ..... iw 
Dothar (City of), any igsue....... Ow 
Huntsville (City of), any issue.... OW 








Specialists In 


Peltason, Tenenbaum & Harris 


Arkansas Municipals 


Try Us on Any Issue 








Boatmen’s Bank Building INC. 
Phone Teletype 
L. D. 240 ST. LOUIS St. L. 486 
ARKANSAS: 
85 Arkansas Highway, A, 4\%s 94 95 
85 Arkansas Highway, A, 4\s...... 94% 95% 
85 Arkansas Highway, A, 4\%s........ 95 96 
85 Arkansas Highway, A, 5s.......... 7 97% 
58 Arkansas Hospita! Constructions... OW... 
53 Arkansas Pensions, — Foes nesesed 00% .. 
85 Arkansas Pensions, any..........-. 4.25-% .. 
5 Arkansas Road rfdg w 3s, 1949.... aie 86144 
63 Arkansas Rfdg. Road Dist. 3s, "49 85 86 
53 Arkansas University 4%8.......... oO ee 
&5 Conway Co. Bridge 54%s......... .. 91F 
53 Jonesboro Special School.........- 74 
53 Little Rock Special School.... ...4.00% 
53 Little Rock Street Impvt. Dists. Ow 
53 —— Special School She. past P 
du 1 
53 Texarkana. Funding ‘4s banceunes ow 
53 Texarkana Special Schools....... 85 
COLORADO: 
31 Colorado Hwy. Fund Rev. Antic 
We. Be, BGR... ccccccccvccess 2.60% 








FLORIDA BONDS 
PIERCE-BIESE CORPORATION 








JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
FLORIDA: 
100 Alachua Co. Hosp Dist. 5s, 1945-50.100 


107 

47 
107 
102 


108 


Alachua Co. R/B Dist. No. - 
Bartow ref. 4/5s es 881g 
Broward Co Highway ‘6%s 65F ae 
Broward Co. Sch. Dist. No. 3 ¢/d 

6s (5M) eea@aene eee . 55F 
Broward Co. Highways............ 65 es 





MELBOURNE TILLMAN D. D. 
Dealers and Bondowners 


the undersigned 
loan. 


Please communicate with 
for information on R. F. C. 


ACK DAVIDSON, Treasurer 
MELBOL — TILLMAN DRAINAGE DIST. 











MELBOURNE, FLORIDA 

47 Clearwater Actual 6s, APDCA..... SSF... 
11 Coral Gables c/ds........ Ow : 
47 Coral Gables Actuals. ow BW 
108 Coral Gables (City of) ‘Sis, actuals 

and c/ds (30M) 33 
100 Dade Co. Highwiy 5s, 1950-60 4.45-1 
102 Dade Co. S/D No. 2 Ref. 4-58 (25M) BW 
47 Everglades D/D c/ds..... -- - 
47 Ft. Lauderdale 6s........ re) 
107 Ft. Lauderdale City 6s............. 40F 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.): 

Ft. Lauderdale Harbor 6s ue 
Fort Pierce public utility (5M). ‘ 
Fort Pierce actuals (10M). ‘ 
Ft. Pierce Inlet District......... 
Gainesville 5%s, any maturity..... ‘4, 30 1 
Hialeah Improvement 6s 

il Hialeah c/ds & actuals APDCA. 


: ow 


160 Hillsborough Co. Hway. 5s (1922), 

EE wet cere nckendenenereciaws 9914 
107 Hollywood Harbor 6s.............. 4444F 
108 Hollywood Harbor................. 4 





Active Market 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 





A. T. & T. W.P.B. 82. Long Distance 8188 














107 Key West Improvement 6s......... 29F 
100 Kissimmee 54s or 6s, any mat., 

DE deni¢dtGacédebenceoua’ OP is 

il Lake Worth c/ds and acts........ Ow BW 

108 Lake Worth ge 4 OP GA oc0:0 Cw .. 
47 Lake Worth Imp. 6s....... eee. 

108 Lake Worth Inlet Dist bkdvecodseens Ow 
107 Lakeland Impvt. 5%s.............. 67F 

102 Lee Counties (10M) .............. 91 

107 Leesburg Improvements 6s... F 

100 Leon County Road 5s. 1940-50..... 00-1 

11 Manatee (City of) c/ds & actuals... OW BW 
102 Manatee Co. new ref 5%s, '64-65 

i didenstirahneds beeen eae” ak 99 

102 Marion Co. 4%s (5M ee 101d 
108 Melbourne-Tillman DY D past “due. 12 “a 
a. Se Sh By. Mbt ene 6s6secceseeees ow BW 
1l Miami Shores actuals............. .. BW 
47 Miami old 5s APDCA............. 103F e 
100 Miami rfdg. 4%s or 4%s........... 88 os 
102 Monroe Co. Roads ae a) etencnces = a 
107 Monroe Co. Highway 5%gs.......... 65F - 
11 Okeechobee City actuals APDCA.. OW... 
47 Osceola Co. Highway 6s........... - ae 
108 Paim Beach County, all issues. <s 
11 Palmetto c/ds and actuals APDCA ow BW 
47 Pinellas Co. R/B ref. sss asceeeate 86%... 
100 Pinellas A SR & BD 1, un- 

EEE endacsccectesegnesens “ 
1L Punta Gorda c/ds & actuals,APDCA OW BW 
47 St. Petersburg c/d 5\%s............ 69F 
108 Sebastian (Town of) (25M). aw 24 
1l Sebring c/s & acts., APDCA....... OW BW 

107 Sebring Impvt 6s. atone 19F ° 
100 Vero Beach Actual 6s, APDCA, 
Cf seer OF .. 
108 West Palm Beach Actuals (94M). ‘ 40 
100 Winter Haven new rfdg, any mat, 53F .. 
102 Winter Haven Ref. 3 (25M)... 54F 
102 Winter Havens Old (25M)......... ow 
GEQRGIA: 
4 Brunswick (City of) any issue.... OW 
4 Thomasville (City of) any issue... OW 
4 Waycross (City of) any issue..... Ow 
INDIANA: 
31 Indianapolis Gas Rev. 4%s 6/1/63. .. 3.90% 
IOWA: 
25 Lyon Co. Pr. Road 2\%s, 5/1/1945- 
ME  eaescgweneasan nee 2.00-2.05% 
25 Sac Co. Prim. Road a aie. 5/1/45-6- 
7/42 eee . 2.00-2.10% 
KANSAS: 
60 Kansas City bonds................ Ow 
Se ME EEN a ccncdccccescucocess Ow 
i TED osccaceuanecechewkes ow 
KENTUCKY: 
6 Kentucky Municipais, any......... ow 


LOUISIANA and MISSISSIPPI 
MUNICIPALS 


Scharff é& Jones 


INCORPORATEO 


T NO.18O TELEPHONE Ray MOND 


Vow Orleans 


89 


MISSISSIPPI: 
24 Tallahatchie Co. D. O. Road 5%s.. 92 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
MISSOURI: 

85 er: Co. Levee No. 1 & No. 2 

DE 6:0.:00.6:4. 4004.60.06 caveccoasesee 98 

85 St. ‘Francie Levee 5s & 6s 72F 
OHIO: 

6 Ohio Municipals, any ............ ow 

31 Cuyahoga Co. 1937-42 ert: wn 
31 Toledo Park rfdg. 2%s, 1943/45. .. 2.40-2.60% 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest” Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 


502 Dallas Bank and Trust Bidg. 











L. D. 504 A. T. T. Tele 
TEXAS: 
8 Abilene School 5s, 6/6/54......... .. 4.75% 
85 Brown Co. W. I. D. No. 1 5s. 50 a6 
60 Brownsville rfdg. bds. & wts..... oe BW 
24 —— Christi D. O. refunded 5s, 
SE 36.68 Bak Gao os 97 
60 Cameron | Co. aay Bonds, Ser. 
“C” and - 58F.. 
60 Eastland “icity So bonds ia 2% BW 
27 — (City of) refdg., “any ow 
8 Fort Worth isD 4s, 2/15/56....... - 3.30% 
60 Haskell (City of) bonds BW 
8 Hunt Co. Rd. 5s ow... 
27 Medina Co. Roads, any........... ow... 
60 Sabine Co. R/D bonds ‘ BW 
60 San Benito ..... er ot 
24 Stephens Co. Roads, Be B or C...100 
85 Sweetwater W. W. ee 
8 Throckmorton Co. Ra. _348:2/15/58, 
receiving 91.05% State aid. ar 3.50% 
8% Tyler Co. Rd. Dist. No. 2 Sis, 58... 4.75% 
8 Van Zandt Co. Rd. Dists. 8 86 
27 Ward Co. WID No. 2. 17 
24 Wichita Water Dist. No. i “‘4igs- ‘6s, 
refunded ...... 
8 eee. Co. WID No. i ref.  468- 6s, 
DE thi vhecwieecacennieehes p 93 
8 Wichita Falls, any cpns Ow 
24 Wichita Falls old D. 0. APDCA.. 97F 
8 Wilbarger Co. Courthouse 4s, 
3/15/49 . sone - 3.60% 
8% Wilbarger County Ras ow ae 
WEST VIRGINIA: 
Ow 


6 West Virginia Municipals, any..... 


LOEW! 4 CO. 


(it WW Aaa es h60ElCUrE 


TELEPHONE TELETY 


* 





DALY 5392 ee 

‘WISCONSIN: 

31 Milwaukee Co. Relief 2s, 3/1/45 2.00% 

JOINT STOCK LAND BANK BONDS 
43 Atlantic 2s, 1938... side Ga 100 
43 Atlantic 3s, 1941-38 -... 99% 101 
483 Atlantic 5s, 1957-37.............-. 101 

43 Denver 5s........ 86%, 88ly 
43 Greensboro 2s, 1938 . 9 100 
43 Greensboro 3s, 1941-38 . 99% 101 
43 Greensboro 5s, 1957-37 101 102% 
43 Greensboro 5s, 1958-38 -.102% 104 
43 Phoenix 4%s, 1961-41 ..-106 107% 
43 Phoenix 5s, 196i-41 108 109% 





Ohio Municipal — 
and Corporate Securities 
Bought—Sold—Quoted 


OTIS & CO. 


(Incorporated) 


216 Superior Ave. N. E., Cleveland, Ohio 





Teletype CLEV 496 











The number at the left of the firm name identifies it with the eT number in the listings. 
Bef 
See 


i—H. D. Knox & Co., 11 Broadway, N. 
Phone Digby 4-1389. 27 State 
Boston. hone CApital 8950. 
Page 655 

a Wolff & Co.. 30 Broad St., 


3—David R. 
New York. 
Tel. NY. 1-1663 

4—Milhous, Gaines & ayes. 
Crawford Bidg., Birmingham 
Phone 3-6181. A.T.T. Tel. 


N. ¥. 
HAnover 2-2432. See Front ‘Cover. 
Mitchell & Co., 20 Broad St., 
Phone HAnover 2-0727 


- 





310 Webb | 


Birm’ham 


95. Atlanta: 404 Rhodes Havert 
Bidg., phone Walnut 2218. A.T.T. Tel. 
Atlanta 28 
5—Edward D. ie & Co., 810 Boatmens 
Bank ba St. Louis. Phone Central 
600; A. T. T. Tele. St. L. 593. 
6—Westheimer & Co., 326 Woes St. 
Cincinnati. Phone Main 0560. 211) 
. Redwood St., Baltimore. Phone | 
Plaza 7100. 


7—Wm. J. Mericka & Co. 


Inc., 1 Wall St., 


Y. Phone WHitehall 4-3640; Head | 
Office, Union Trust Bidg., Cleveland. 


KEY AND INDEX 


10—Bear, Stearns & Co., 1 Wall St., N. Y. 
Phone Digby 4-8500. See Above. 


11—Municipal Bond & Finance oe, ; 
am: 


Miami. 
: "Tel. MMI. 


Dongrese & Bid < om 


i2—Hiltz & Co., Ine., 39 - one thnl Bw. ¥. 


Phone BOwling Green 9-0907. 


14—Hardy & Hardy, 11 Broadway, N 
Phone owes Green 9-2821. 
Tel. NY. 1-960. 
15—Express Exchange, 52 Wall St., 
hone HAnover 2-5582. A. T. T. 
N. Y. 1-1642. 


nO Begenene & Lichtenstein, 99 Wall e.. | 


hone WHitehall 4-3325; A. 
T. Tel. NY. 1-852; 1-1430. 
17—Steelman & Birkins, 60 Bread St, N 


hone HAnover 2-7 = rel | 
NY. 1-211. See Page . 
i8—Chas. W. Scranton & Co., 209 Church 


New Haven, Conn. Phone 6-0171; 


&., 
Y., CAnal 6-7870. 


19—C ari Marks & Co., Inc., 50 Broad St. >| 
Pe, 4 2 


Y. Phone HAnover 2-0050. 
NY. 1-971. 208 So. LaSalle St., 
A.T.T. Tel. CHGO. 


Tel. 
Chica ss 


a. 
A.T.T. | 


Bw. We i 
Tel. | 


1124. 


24—Seddon, Morfit & Harvey, Inc., 320 No. 
Fourth St., St. Louis. Phone Central 
8116. 

25—Jackley 
Moines. 
Moines 33 

26—G. L. Ohrstrom & Co., Inc., 40 Wali 
St., N. ¥. Phone ANdrews 3-3607. 
See Page 655. 


27—Bain & Co., National Bank of Com- 


& Co., Equitable Bldg., 
Phone 3-5181; 


Des 
Teletype Des 


merce Bld San Antonio. Phone 
Fannin 2376: _ Telet pe S. =. 
28—Stoltz & oss, roadway . A 
hone Bowling * io 9- | ‘Beli 
Tele. NY. 1-637. See Page 655 


29-R. F. Meeks Co., 50 Pine St., N. 


31—Otis & Co., Inc., 216 Superior Av., N.E,, 
Cleveland. Phone Cherry 0260: Tele- 
pe CLEV. 496. See Above. 
$2—-Envost, Van Camp & Feil, Inc., 39 So. 
La Salle St., Chicago. Phone An- 
dover 2424; Teletype CGO 965. 
42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-878). A.T.T. Tel. 


OW—Offerings Wanted. BW—Bids Wanted. 





r. | 
Phone JOhn 4-4560. A. T. &T Tal. 
N. Y. 1-1042. 


53—Walter R. Bass Co., 
Little Rock. Phone L. 
Tel. L. R. 11. 
55—Se ~ 4 & Seybolt, Inc., Third National 
Bldg., Springfield: Phone 4-3111. 
A. TT Tel. SPFLD. 180. 
59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151 
60—The Ranson-Davidson Co., Beacon 
ee. Wichita. Phone 42308; L. D 
._T.T. Tel. WICH 12. 
o.cune Nicolaus & Co., Inc., 105 
Adams St., Chicago. Ph. State 5710. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See above. 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. L.D., St. 240; 
A. T. T. Tel. STL. 486. See ae 
| 100—Pierce-Biese Corp., 1,608 Barnett Natl. 
Bank Bidg., Jackscnvilie, Fla. Phone 
[i a os Se & Fe 


Tele. 
JKVL 181. See Above. 
102—Thomas M. Cook & Co., Harvey Blidg., 
West Palm Beach, Fla. Phone 81 
8189. See Above. 


115 W. 4th S¢t., 
D. 6; A.T.T. 
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Phone Main 8500; Tele. CLEV. 499: See A | NY 1-1397. 

Chicago, 135 So.’ La Salle; Phone 20—Hewitt, oe & Co., 74 Trinity Place, | 43—Robinson & Co., Inc., 135 So. La Salle! 107—Corrigan, Miller & Co., 600 Jagrehem 

Franklin 5540. See Page 655. Y. Phone WHitehall 4-6830. A.T.T. | St., Chicago. Phone State 0540. Bldg., Miami, Fla. Ph. 3-2137; L. D. 
8—Dallas Union Trust Co., Dallas Bank Lo N.Y. 1-804. 44—Easland & Co. » 49 Pearl St., Hartford. | 52; Bell Tel. MMI. 80 and 81. 

Trust Bidg., Dallas, Texas. Phone| 21—MacPherson & Co., 61 Broadway, N. Y. Phone 2-0151; N. Y., CAnal 6-3250;| 108—Dee & Co., Harvey Bidg., West Palm 

7-5325; Tele. DLS. 390. See above. Phone BOwling Green 9-7460. Boston: Laf. 4510: A.T.T.Tel. Hfd. 27. Beach, Fla. Phone 7128-34. 
9—Campagnoll & Co., inc., 41 Broad St. 22—Chandler a ng -» Inc., 1,500 Walnut St., | See Page ‘ 142—Randolph & Co. me 2 Rector St., N. Y. 
Y. Phone HAnover 2-3290. See | Philadelph ia, Pa.’ ‘Phone Penny- | 47—Edw. C. Wright & Co., 49 Wall St., Phone Digby 4-206¢0. A. T. & T. 
Fags 655. packer ; N. Y¥., BArclay 7-1638. N. ¥Y. Phone HAnover 2-1166. Tele. N. Y. 1-158. 
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BANK STOCKs INSURANCE STOC 










Am. Nat. Bank & T 
B24 Continentaj Tl. Natl. 
Co. 


G.L. Ours 


+ Phone ANdrews 38-3607 


WATER BONDS 


MILWA UKEE, Wis. 


NEW YORK CITY: 









“RO: Ss KS 
Bought—Sold—Q RAILR¢ AD STOCKS 





~ 
Om to 0s te tote 





PUBLIC UTILITY 


eR 


Kings County ‘Trus 


ED RAILROAD S8 


Nationa! eae deptac cake 


NNNNNWNwNWN EDIE 


ae 1 
rsey R. R. @ Canal 
NVESTMENT TRU 





ST SECURITIE . 
Cleveland Terminal Bldg. 
Woodward Iron Co. 

BOUGHT—soLp_gy 





PUBLIC UTILITy STOCKS 


tos, 1 
ntral Telephone Cc 
ae 


ntile-Commerce Bank & Tru 
Cc 





JOINT STOCK 


RAILROAD BONDS 
Akron, Canton & Youngsiow 
1945 


0. 5s, é 
Akron, pa & Y 
1945 


LAND BANK STOCKS 















Specialists n= 


HARTFORD 
Stocks 
CONNECTICUT 


“GASLAND & 
‘RL STE 


AND MISC. BONDS 


Company 


94 

gton Limestone 6s 

~Moore Newspapers, 
945 














“——<=__e Bell Teletype HFD-27— 
INSURANCE sTOCKs 


Sit 


—————— NATION 
FIREPROOFING © 











ADVERTISEME NTS. 


















New Orieans Pont. 


11 Broadway 
New York 


Bell Sy stem Teletype 





James River Brid 
uw, §, Stores 1st Pfd. 
N 


Members nN ¥. Seeurity D 


Tel. Digby 4 1389 Tel. c 
















7 Bancohio Corp. com 

2 Bankers Industria) Corp... 
3 Bankers Nationa! Investing 
3 
7 
5 


Bessemer Limestone & Ce 
Bradley (Milton) | OF 


Central Republic Company 
Chapman Valve com 
Chemica! Paper pf. 


he 
TAB 


Colts Patent Fire Arms 
Columbus Auto Parts Co. 


a 
aIvwea 


Oren 
Or 


Consolidated Dry Goods pf 
Consumers Co. pf ain. 
Coon (W. B ) com 
Cornuco; 1a Gold .... 
Crowell Publishing Co. com 
Cudahy Packing Co. 7% 


Bw mFS 


Dartelet Threadlock. 
Davison Chemica}. . 
Dejay Stores com 
Dodge Mfg Corp. 


past Deal pans 


Edwards Manufacturing Co 
Electric Steam Sterilizing. 
Farr Alpaca ° 
Fiberloid ae 
2 Forbes & Wallace, A. 
> 


Hh tas 
HRS AL GH mt 85 80 Ot on 


n 


Common 





tte Rubber Co, 
iu. Martin Co. com 
4. Martin Co. com 
American Co 
710be Stee] Tubes com 
Good Humor Corp. com 





( 


hae eee 

















I Great axes Terminal Warehouse. 
7 Hanna (M. A.) Co com 
31 Hanna (M. A.) Co. com 
7 Harris Seybold-Potter Co. com 
7 Har Seybold Potter Co. 
9 Hartford Rayon seca TOD 
7 Hinde Dauch Paper Co. 
55 Hodge; Carpet Raeied oe 
16 I Limestone com.... 
142 Ir & Limestone com... 





INDUSTRIAL AND MISC, STOCKS (Cont.) 
Key 


eneficia) Loan Society com... 


Buckeye Stee! Castings Co, 


Cincinnatj local Stocks, any 


Consolidated Dry Goods com 


Curtis Manufacturing Co. $5 Par... 


2 Froedtert Grain & Malt, Inc., com. 
14 Genera} Theatres Equipment sub- 
IT ++ AE PE PONE Gis 


14 Genergj Theatres Equipment 


l4 G ral Theatres Equip. old pt 
2 G t WONG dn 550-44 Se 


“ray Telephone Pay Station Co 









Internationa! Educational Pub. pf. 
& Co. vte.. e6 


17 

31 Joseph & Feiss 

$1 King Vil com ° 
65 Line Materia! com 
Lord @ Taylor ee OE 
Louisiana Oil & Refining com 
1 Ludlow Valve pf tape 

7 McKay Machine Corp. com 





9g Mallory (P. R.) common... sesee. 30 
142 Mérr m Manufacturing 7% 

5 n Electric Co., Class 

2N Can O66 oS ec 

63 } 1 Dept. Stores new 6% pf.. 

9 Nz Fireproofing com 
15 Nat nal Fireproofing new com.... 

9 Nationa! Fireproofing pf 

7 Nat 


Ce com . 
Nebel (¢ Jscar) pt 


I 

7 I eee 
$32 North American Car pf 

® North American Rayon... 
5 Nunn Bush Shoe Co. com 
7 Ohio Finance Co. com 
20 Oils & Industries com 
20 Oils & industries ae 
55 Package Machinery com 
6 Pan American Southern 
2 Pearson Co. com...... ‘ 
Pe; 





Son Co. pf 
& Atwood 


Publication Corp. com 
Steel Car Co. com. 


Mfg ‘ 
! Mfg. Co 


Simmons Hdwe. @ Paint com 


Symington Gould ex. “wts ‘ 
Thew Shovel Co. 
Thompson Products Co. $5 pf 


United Elastic Eee 
United Shipyards, 4’ ome 
U. § Stores Co Ist pf.... 
Valley Mould &@ Iron com. ow 


























1 
Onal Malleabie & Steel Casting 



















Philadelphia Dairy Pr. '§¢ pe" "*** 








Simmons Hardware @ Paint cap._ 








-+se++. OW 
Taylor W harton Iron @ Steel com, 11y 
f 










Unit Artists Theatre Circuit com. 













7 Valley Mould & Iron Corp. com... 
7 


142 Valspar Corp. com 


Campagnoli & Co. 


INDUSTRIAL AND MISCEL. STOCKS 












Valley Mould & Iron Corp. pf.... 


Van Camp Milk com..., 
Van Camp Milk com. 

Van Camp Milk TS 
Van Norman Machine Tooi 
Waltham Watch 6% Oe ‘ 
Wickwire Spencer Steel new com. 
Wico Electric Mfg. com 








| Valley Mould &* I, 


COMMON & PREFERRED 


Bought—Sold—Quotea 


WM. J. MERICKA 


Incorporated 





One Wall Street WHitehall 4-3640 





2 +++- 85 
ace Co. 5i%s, 1948. | -101 
ATE SECURITIES 


W. L. Douglas Shoe 7 


Analysis Upon Request 29 Beacon 


urance Exchange Bl 
5 


STEELMAN 4 BIRKINS 
60 Broad Street 
Teletype N. ¥. 1211 








TEXTILE STOCKS 
29 Algonquin Printing Co 
Mfg Xe 


Fulton Bag & Cotton Mills 
Gastonia Combed Yarn pf 


Pairpoint Corp 


Southeastern Cotton, a 
Textile, Ine B 








4 SR, 





THE ANNALIST Friday, November 6, 1936 
656 


Bond Transactions—New York Stock Exchange 

































The Annalist of Oct. 16, 193 
O 31 For Range to Oct. 10, See 
ct. - 
For Week Ended Saturday, er _emper 
NDS Sales ih. Low Lest.Cnee. ia teeee. ‘ —_ 23 2 Cen of Ga ist 58, "45 33 jas, 18% i=. ¥ i” 
UNITED STATES GOVERNMENT BO? in 1000's. diated are - & os 1 Silesia Elec os “asi: 23% 2 ar it rs Be con a S $338 Se ooh + 3 
f 1 per cent) 6 EL SALV’ pis 28 FY ... = a8 Th ie rg 
(Figures after decimals represent 32ds of 1 pe’ 2 Estonia 7s, 1967 96% 96% 82 pay 4 Me ont 92 ‘een ‘2 one = 25 oe Do fs, 6.8 oe “a z. 14 Bie 
0008 on mare igi eyaney, Sis, 1965... 61.....7§ 56 55 55% — 
TREASURY BO’ so 4g FINLAND T1842 107% iss ot a + "ye 3 TAIWAN EL Sigs, *7 oe 16 10% + 17 Cen N Eng, 4s," ss tag : oa an = ai 
oo Low. ree 3 Fre: th Govt ts 7 st ane 138 138 cs 2 Taye Se " 1903 ster Les, is is ae ‘ Bo gen & m &."s a My rs 
in . 119 25 ne s SH B® eB ag | 8s Bo ten’, et,” § ; 
&3 tye. seat 608... SS, ao i 19.00 .., 1 Do qe 1949, tunsip. 13 123 123 — 5 30 rokye i 1.6, 353°. 80 3.2 ¢ ry can Pas is i “Si is fis uh en i=” 
15 dias agiekia’ 14.11 114.7 iia: 8 —. 13 0 ~ty Tne 1% lity — 2% lb oF 2 cat ion toa 
77% 4s, 1944-54 ...... a 17 112.14 112.16 .. ll Do 7%s, 1941, unstp. peerage 5 Borge, is : ee : 
2644 3 1946-56... . oF 108.30 109.4 +.3 11 UJSIGAWA E P 7s, om + % 3 a5 3 i soi tat { 
37 oR RB ee 8 GER C AG BK 6s, 1960, si i at Uns Wk 64s, A: “sit a ; 3 Sm hep om i : ett : 
Re call eB? | a oe in ah ty ag 3 | 2 Dosaec. eet) ae ae S08 $M | at Ghesspu' corp seit. 9 ire tno" trad + :% 
, 107.29 107.29 ee . " ee | _ S peapheee 1 $0 Soy , i se 
Thy 0-43, ree.< oddlot 09.00 108.29 108.29 —.5 13 Do 6s, 1938 ...... 41 41 41 +1 70 Do 6s, 1 oe. | 30% 55% SOK + 3 “77 nesapk 5,47 : 
49 . 1941-43. . 109. 1108.7 108.9 —.1 10 Do 7s, 1950 + 2 70 Do 65, 1906 ........ i as ae ‘ 
153 1944-46 os ++ 0 108.26 108.31 .. 13 Ger Con Ag y sus, dass... 5 35 30% 30% — 3 | : i cic So So “: ae * 
210% 1943-48. °° °- 108-15 108.10 108.12 -° | 13 Ger Gen Ei Ss, 140 40 40 9 VIENNA 68, 42 Noy ea é y : 
p f c f : (A t 41 SCD GR nncccccccsccs ; . : 
2 3 1943-45, reg 106.18 106.18 16 Do 6 ( ! 3 » 3 be, 2 %. : : 
a We, 1548.52, ------- aa) Shae 106.302 | 63 Ger y Ay MQ 7 1 24% 24% 24% — 48 WARSAW 7, 3058..... Sx 50M 8 - 5 ‘9 . . ae Oe i 
reeeees 105.3 104.29 104. “ASS, unstp-1 te war piss . ‘ s 
110% 1061-55. ......... 106.7 106.2 106.7 +.4 44 Ger Rep 7s, , t ee RSA i rf sa Sn: ue E 
hae , 1949, unstp + phal ps us 
3 ee “ 1p 108 is ioe i : : 5 ara SP ap Tia 95% 93 9% a “ 8 YOKOHAMA 6s, ’61.... 83 81% 815% — 1% = De il div Te 1949" 12 112% 113 + : 
4 2as, 1956-90. reG. 1015, 101.00 101.3, —.2 5 Gn CF gap 7 8 - 95% 95% 95% — § XOKOHAMA, 6s, 6 8 Bie : . : z a: : 
+ Yo3% oie. 1951-54... ee 102.16 ag a it Greek Gov 78,64, pt pd? 32% 32 32% a: iii diene : .. “2 BP ABE : ‘ 
' 5 ' Sl... i 1968. “ Eas i E : 
‘ ie : ine i de 108 0 i 0 104 0 “ 1 Do 6 a oe. Sy ” 2 ADAMS EXP 4\s, ’46. 101% 101 101% os chi & & ere, Fa ta ect ry res “4 + “ 
2 S$, 1945-47, reg. 98% 98% 98 oe ye Se eee $0 Cht G teal eo 3 
3 9 HAITI 6s, 1952....... _ Be & 0 3 te ; 
asia. haaeiaeneel “| Metsingto . os i380." 104 108 104 . 3 Ala Gt Sou con 5s,'43 ey 107% ios t j 5% tea 4s, 1947.....*§ 39% za 39% — % 
SB 34a, 1944-04... 104.18 104.16 109.18 —3 2 Harp Min 6s 10, ww. .i 30% 30% '30 6 Do 4a, 3 si sig 308 102 i % ; Rae - 48 a : : 
58 "403.1 . M 7\%s, 1945, 4s, '46-104 104 + AB, Be 8, 
11014 3s, 1944-49. 104.6 1041, 104.6 4.3 9 Hung Con See gir 1 Alb’s Sus gid 3 ef } Bes se 
-— % *- ee 104. antl unmat coupon on... ib Por W FP 60,"48...1 76 ~ : Sete si : mane 
q posh — a upon... ree 24% 22% 24% + 2 213 Alles’y Ag: Ay ame. Poe 106 2008 1 ise Onsale 5s, 4s, '89.. “tne 65 62 a 
~ COUP OM ... 666s eee 235 H 4  oe.. 0044 : % aa) 3 : Co 
HOME OWNERS LOAN BONDS 4 oes te ee 61..° 4 3 25 +2 = 9 ae 1950-044 80 si 0% + Z ag Chi, MESt F i 3 i fh Sh 8 “5 
. 103.10 103.5 103.8 —.2 4 ee ee ee sit | 2% oe c% | 7 
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40 Do ‘istdret e,'4 i 98h 97 ot % | 1s Mor & & a sx :% aoe. es i03\t— % 47 Do ine 4s, 1900. 5 463 oo ong. 70 Do Sige, 1947. WOR ot 3 + & 
1932 ... 954. are ist 40, i008 oe ua eat % Cn yp Dir na ARS b + 14 
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Transactions on the New York Curb 


For Range to Oct. 10, See 


For Week Ended Saturday, 


Oct. 31 


Exchange 


The Annalist of Oct. 16, 1936 





Stocks and bonds marked with an asterisk 


are 


fully 


listed 


others are dealt in as unlisted issues. 


Stock and Divi- 
dend in Dollars 
ADAMS M Ist pf (7). ort? 110% 110% 
Mig, B. 3% 


Aero Sup 


BABCOCK & W 
Bald Loco bd rts (d). 
Steel 


‘Barium 8S 


on the Curb Exchange; 


High. Low. Last. ch’se. Sales. 


*Barl & S cv A (1. 20) 1 B 
*Baum (L) 7% Ist pf & 


*Bellanca 


Airera 


*Benson & Hedges pf 15 


*Rerkey & Gay Furn. 


~, 
*Do pur war... $ 
*Bickford’s, Ine (1) isi 14 
*Do pf (2%) 3514 
*Black & wo rth 27 
Bliss (EB W) 204 1 
*Blue Ridge Goiside) 34% 3 
*Do cv pf (3). 49 484 
*Blumenthal 39% 32 
Bohack (H C) ist pf. 524 51% 
Borne-Serym (al\4).. 14 14 
*Rourjois, Inc ....... 4% 4% 
Bower Roll B (al). 30 28: 
Bow-B Hotels 2 1 
Do ist pf . 23% 13 
Do. 2a pf o4ane 5a 3 
Brazil T, LA&P (a30c) 17 16 
Bridgeport Machine. 15 Ty 
Brill Corp, yes . SM 4% 
Do B ‘) 2 28 
Do .. 474, 46% 
Brille uit (60c) . 9% 2% 
*Do A (2 28 
Brit-Am O cou (80). 23 22% 
Do B (a95 1-5ce) 32% 31% 
Do rg (a95 1-5c)... 31% 31% 
Br Col Pow, A (1. 60) = 35: 
Brown Co p 24 
Brown Forman Dis 7% 9 
*Brown & W, A(2) 24% 24% 
Bruce ‘e L) Co - 19 
er ax ‘ (3). ° - oe 44 
N&E f 1.60 awe 25 
7 ist wf (5) 1 
Bunker H & 8 (*2).. 1% 80 
B'rma, Eaetass 9 ne 3 2% 
Butler Bros. 13% 12% 
*CABLE EL re vtec. 1 F 
Cables & Wi 1 1 
Do = % 
Calamba S Est (41.60) 28% 28) 
Canad Car & Fdy Pf. 24% 233 
Can Hy-E ist pf.. 58 52 
Canad Ind Alec, 6 
Do 6 5h 
Canadian Marconi. 2 1% 
*Capital Cy Pr (€0e).. 14% 14 
Carib Syndieate 2% $$.% 
Carnation Co (1). . 36 34 
Carel P & L ot (6). 93 90% 
Do pf (7) 98% 97 
Carrier Corp . 18 15% 
*Caseo Corp. 30 4 
‘Catalin Corp (a40c) . 10 Ry 
Celanese Cp ist pf(7) — 103 
Do pr pf (7).....+. 110 
Celluloid Corp pt. 4 7 
ten HG & E vie (80¢) 1 17 
Cen P&L T% ees a 82 82 
Cen & Sw ctil. ; 2% 
Cen States Elec fr) 15 
Do 7% pf..... . 47% 
Do 6% pf.. 23 «2114 
Do cv pf.. cone ae 29 
Do cv pf new. 21 21 
*Centrifug Pipe (40e) 7 55 
*Charis Corp (1 x 16 16% 
Cherry Burrell %).. 69 
Chesebrgh Mfg (14). .119 110 
Ch Flex Shaft (*2).. 56 
Chi Riv & M (*1%).. 33% a 
Chiids Co pf % 61 


(1) .115% 103% 115 
1% % 


14 


woo 


45 
2544 
07 


8414 
3 
13% 


2 


ft 3% “3% 
Bell T of Pa pf (634) 122% 121% 122 


oe 


Aimsw Mfg (2) e * aate 73 
Air Inv, Ine .. 2, 2% “ 
Do war iv 
*Do ev pf 28 28 28 
Ala Great So (allg).. 80 79 80 
Ala Pwr pf (6). .. T4% 73 73% 
Do pf (7).... git 81 8314 
*Allen Indus (11) ia 26% 26% 
Alliance Investment 3% 3% 3 
Aluminum Co of Am..131 126% 128 
Do pf (44%).... 120 120 120 
Alum Gas Mfs fc 60). 18 17% 17% 
Algaiaum, Ltd : 56 54 54 
Do cu pf 106 106 
‘Am Beverage. 2% 2% 2% 
Am Capital, % Vy %% 
Do pf ests 36 6 6 
"AmCP®& = A (3). 414% 40% 40% 
*Do B (a 7 614, 6% 
*Do A, w —y (2% 44% 44 44% 
Am Cyanam, B (te) 36% 35 36% 
*Am Equities (b15c) 54 4% 5% 
Am & For P war. 3 2% 2% 
Am Fork & Hoe (1).. 245% 23% 24 
*Am Inv of Hl (1.60). 28% 27 281g 
Am Gas & = (1.40) iiX 40% 44 
Do pf ¢ 111 2 
‘Am A Corp “iby 10% 10% 
*Do pf (2). 36% 37 
*Do pf (2%) 308 39% 39% 
Am Hard Rubber... 29 29 
Am Laundry M (60c). 25 24% 24% 
Am Lt & Tr (1.20)... 24 23% 23% 
Am Mfg Co 40% 396 3914 
“Am _ Maracaibo % % % 
Am Meter Co (a75c). 47% 40% 47% 
Am Potash & Ch (al) 42% 39 42 
Am Superpower . 2% 3 
Do pf .. 52% 471% 51 
Do ist pf (6 96 96 96 
Am Thread pf ase) . 4% 4% 145% + 
Anchor P Fence 2% 2% 2% 
*Ang-Wupper (20¢) 5 5 5 
Apex Elec Mfg 41 0 40% + 
Appal El Pw pf (7) 109% 109% 109% 
Arcturus Rad Tube 1% 1 
Ark Nat Gas 55 5% 5% 
Do A 5% «5%, of 
Do cu p 9% 9% 
Ark P & L pf (7)... 97 91% 97 
*Art M Wks (60c)... 14% 14 14} 
A E I, Ltd (a29 7-10e) 1345 13% 13 
Asso + & Elec. 24 1 2 
*Do A x ° 4% 3 348 
Do $5 pf ve =. 25 A 
Do war . \y *s 
*Asso Rayon ° 3% 4 
Asso tnvest | (#14)... aks 57% 58% 
Ati Coast Fish 12% 124 
Atl Coast L Co (b1). uf 41 41% 
Atlas Corp (a80c) 15 15 
Do pf, ay (3) ° 158 51 51% 
Do wa 3 2% 2% 
Atlas Plywd. (a50c) .x 18 19 19 
*Austin Silver M 1% 1% 
*Auto Products .. ’ 9 9% 
*Auto Vot M (150c) ™ 8 
*Ax-Fish T, A (3.20) 15% 45 45 
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Stock and Divi- 
dend in Dollars. 


Cities Service 4% 
Do pf. 54 
Do pf, B 5% 

cit Sv P & L $7 pf.. 62 

City Auto Stam (60c) 16 

City & Sua Seaseed see) Aly 

Claude Neon L, Inc. Oy 


Clayton & Lam(a20c)- 8 
*Cleve Tractor. 1 
Clinehfield Coal Cor. 
Club Aluminum Ut... 1% 
Cockshutt Plow (s20). 9% 
*Cohn & Rosen, Inc.. : 
*Colon Develop.......- 

*Do 6% pf. 

*Do A.... re 
*Col Fuel & I war... 11 
Colt’s Pat F Ar (1%) 47% 
Colum G&E cv pt(5). 102% 
Columbia O & G..... 5ig 
*Comwith Dis. 1% 
*Comwith Edison (4). ‘111 
Comwith & So war. 

Comty P&L ist pf sath 
*Comty Pub Serv (+ 1) i 


*Comty Water Svce. 1 
*Compo 8 M stc (50¢). 155 
*Cons oo rerey 22% 
Cons Copper ........ 4% 
*Cons rh "Balt (3.60) . - Gn 
Cons M & Sm (2). 

*Cons Retail Stores. 8, 
*Do 8% pf (t4). "113 
*Cons Royal (20¢). .- 2% 
Cont G&E pr pf (7)..100% 
Cont Roll & Stl Fdy.. 17% 

*Cooper Bess pf A. 
Copper Range ... &! 
*Cord Corp edaed 
| ° Reynolds. 7 
cutee, ou (Me) (a) 3 
*Do pf (d)....... 27 
Courtau’ds (a35 2-5c). 14 
*Cook P & V (60c).. 18% 
Creole Petrol (a25e). mits 
Crocker Wheeler 11 
*Croft Brewing A 
*Crowley Milner ..... 1l% 


*Crown Cent Petrol. 2 


Cwn Ck Int, A (11)... 14 
*Crown Drug (a20¢e). 4 
*Do pf (1%)....... 24 
Crystal Oil Ref...... 2% 
Cuban Tobacco ...... 9 
*Cuneo P (2)......- x 47% 


2 
*Cusi Mexicana Min. % 


DARBY PETROL (50c) 13% 

*Dayton Rubber .. 17 

Dennison Mfg 7% pt. be 

*Derby Ou & Ref. 
*Do 


P sees “g} 

*Det Gasket OR canine 17 
*Do pf (1.20). . 20 
Det Gray I F (20c)...'14 
*Detr Pap Pr (#25¢) . 9 
*Det Steel Pr (a50c). 48 
Diamond Shoe (2)... 28 
Dictograph P (al5e). 35 
*Distilled Liquors 1 


+ DachierDieCast(a50c) 35% 
Domin St & Coal, B. 
*glas (WL) Shoe pf 3 
Dow Chemical(2. 40). Pt130 
*Driver Harris (1). 28 
*Dubilier Condenser. . 4 
Duke Power (3) 
Duval Tex Sul (a25c) 6% 


9 eg PICH L(40c) 13 
E Gas & F As cose soe 
Do pf 5i 
Do pr pf (4%)..... 8 
East States am. - sai 
Do of S 53 

Do pf, B......--:;: 
*Easy Pow 5 B (+50c) 336 


*Eisler El Corp (a5c) 4 


El Bd & Share . 24%4 
Do pf (5) . 74 
Do pf (6) 84 

El Pw —— “(al0e). 11% 
Do A (al0c).... 9 

EP &L 2d pf A.. 66 
Do opt ar. 614 


w . 
*El Shareholding 


*Do pf. w_w (6). - oon 
Elgin Nat W (a75e).. 41 
Empire Dist El pf... 62 
Empire G & F 6% pf. 57% 

Do 7% _pf.. .. 61 
Emsco Derrick a) -. 19% 
*Equity Corp .. . 2% 

tureka Pipe L (4). 47 
Europ El, deb rts .. 
Evans Wallow Lead. 163} 

Do pf ......-.. 
*Ex-Cl-O A&T (/ +60c) aie 
*FAIRCHILD AVIA. 7% 
*Falstaff Brewing 9% 


*Fanny Far © (50c). 19% 
*Fedders Mfg (a2)... 32% 

*Ferro Enamel =: . 3% 
*Fidelio Brew, In Ay 
Fire Asso (Phila) (42) 81 

First Nat S ist pf(7). 11% 
Fisk Rubber ° Y 


Do pf (6) 79 
Fla Pw & Lt pf. 
Ford M, Can, A(aTbe) 35% 
Do B (aT5c) ° 7) 
Ford Mot, Fr.. 
Ford, Ltd (al8 + 10c) Fy 
*Froed G & M cv pf 
(1.20) he 18% 
*GEN ALLOYS ... 2% 
Gen Elec, Ltd reg 
(a5Glyc) ..... +> 22% 
Gen Firep’f (140c) 195% 
Gen G&E cv pf, B 0 
Gen Invest betes eis 
Do lh es 75% 


Do wa 
*Gen Out Adv pf(t6)x ge 


Gen Pub Sv pf (15).. 
Gen Rayon, Ltd, A.. % Z 
*Gen Teleph (a50c)... 22% 
*Gen Tel cv pf (3). 50 
Gen Tire & on 14% 

Do pf, A (6)......- 100 
Georgia row pf (6).. 88 
“Gilbert ty ™% 

*Do pf (3% a. 
Glen alden aaa’ ().. 155% 
Godchaux Sug, A(al) 41 

oS Freer q 
Goldfield Consol 
*Gorham, Inc, A .... 6 
Gorham Mfx« t ¢ 

ext (1) .......+.- 2416 

*Grand Nat ims 3 





Gray Tel P S (1) 


4 4%- 
53 
5% + 
59 59 
15% + 
475 
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31% 
126 
28 
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Net 
High. Low. Last. Ch’ge. Saies. 


46,200 
000 


FPanDm 


Neyeyeeee.e22 


700 





Stock and Divi- 





Net 
High. Low. Last. Ch’ge. 


dend in Dollars. Sales. 
Gt A & P T n-v(#6).121%115 121 2 490 
Do ist pf (7)......2 129 127 129 1% 100 
Great Nor Sue (1). 36% 34% 35 -2 550 
a Tap & 30 ™% T% 400 
*Groe EE aiecess a i + 1. 100 
Garten Investors i is 800 
Gulf OW) (1) ..... dt, of 10. + 3% 13 "200 
*HALOID CO (71)... 23% 22 23%+ % 300 
Hall Lamp (a20c).... 5% 5% S% + &% 900 
*Hart Tob, Inc 14 14% 14+. % 200 
*Harvard 3 2% $2% .. 1,500 
*Hazeltine — (3).. 18 17% 18 + % 300 
*Hecla Min (60c).. 15 13% 145% + 4 5,800 
*Helena Rubinstein. 1% «1 1%— & 1,300 
Heyden Ch Cp (71).. 42. 42 42 1 100 
Hollinger Gid (‘65c). 13% 13% 13% — 6 2,400 
Holophane Co (a65c). 1% 11 11 - 1,100 
Horn & Hard’t (41.60) 39% 36% 39% + at 1,225 
Do pf (7) ... 108 106 310 
*Hud B M & Ss @. . 29% 28% 2856" - s 11,900 
Humble Oil (71). . 66% 64 4 5,000 
*Huyler’s of Del (d). |} _ }3 i + 800 
*Do 7% pf stp (d).. 18 15% 18 + 1% 700 
*Do 7% pf unstp (d) 16% 1614 16% + 4 50 
Hydro Elec Sec....... 9% 914 9%4-— % 100 
*Hygrade Food Prod. 5 4% 4% . 5,300 
Hygrade Sylvan (2).. 48% 47 48% + % 4 
ILL P & L $6 pf.. 56 53% 55 ‘ 2,450 
Do 6% pf ...... 56 54” se 2” 400 
Imp Ch I (a20%c). : 10% 10 10%+ % 200 
Im 0, Ltd cou (*50c) 22% 22% 221%,-— 8,700 
Do rg (*50c) ..... 22% 22% 22% «.. 200 
Ind Pipe Line (#40c). 8 ™ & -— % 300 
Indiana Serv 6% pf.. 41% 39 39 — %& 270 
Do 7% pf ......- 4 46 46 1% 120 
Ind’ep PAL pf (614). 4 99 99 % 15 
indus Fin by + Oneee 15 1 -1 50 
Ins Co of N Am (2) 2% 69% 72% + th 2,750 
Int Cig Mch (+2).. 27% — & 200 
Int Hyd E S8 cv pf. 19 16 18% 1% 7,000 
Inti Metal Ind, A. 13 13 6138+ 300 
— ae (60c).... 11% 11% 4 + 4 1,300 
sia raain ot 3% 3% 3%+ % 2,700 
Int Petrol Cp (#114). 37 36%4 36u4 - % 8,100 
ntl Products é 5% 4% ‘ 500 
Intl | ery 10% 11 a. 400 
DO DB ..s-- 1% "4 i + 4,500 
Do war, *, 300 
tint Vitamin (+40c).. 5% 5% % 5,700 
mn agg J S (2). x 33% 33% E: + &% 200 
Int Pw, D 25% 24% 2 — ¥ 480 
Royalty (3c) a - 400 
Iron Fire M v t c(1). 26\, 26% 26 100 
*Irving Air Ch (1)... 19% 19 19 A 800 
*Italian Super, A... 1 1 1 500 
*JACOBS (F L)Co (1) 16% 155% 35% , 2,000 
Jer C P&L pf (5%).. 89% 59 3 300 
ME Ss ciycs'ce xe oaig 92% re M 90 
Do (7) eeececcere (10214 -— i a * 140 
*Jonas & Naumburg. 5% 1,600 
Jones & Laugh Steel. 80 79% + 4 3,600 
aes Ge? 6 vt ¢.. th tA ‘— 4 100 
oe at Repeat 4% 4% 41% + 3 500 
*Ken R Tal, A(a75c) 18% 18% 18% + 100 
eKingsbury Brew (a) 2% 2% 2 % 1,000 
*Kingston Prod (al0c) 5 5 5 — % 2,700 
*Kirby Petrol (20c) 4% 4% +4 =... 600 
Kirk L Gold (6c) oe Sy % .-. 500 
*Klein (D E) Co (*1) 21% 21 21 -1 200 
*Kieinert Co (40c).. 95% 9% bes Sg 600 
*Knott Corp (20c) 9% 8% 4 + 1% 1,509 
*Kopp G & C pf (6).105 104 104 — 2 150 
Kress(SH)Cosp pf(60c) 11% 11% 11% - 100 
*Krueger (G) Br (1). 214% 21% 21% + % 400 
LAKE SHORE M (4) 5 m oom 55 3,000 
Lakey Fdy & Mach. 5% + rd 700 
*Lefcourt R pf (aT5e) 7 17 , 100 
Lehigh C&N (30c). 12 lig 11% — % 7,600 
*Leonard Oil . % , = 1,700 
Mg | L_. Refin (as0e) 15” 14 14%+ % 6,500 
Lit B 6% 5% 65% + 1% 1,200 
Loblaw ~ OF, Ltd, A a) 22 22 + 2 50 
*Lockheed 9% 9 3,800 
Lone Star G (40c) 12%, 12% 12% ..- 4,500 
Long Island Let %™% 5 5%4— % 11,900 
Do pf, A (7)..... 9 88 &8 3% 150 
*Loud Pack (150c) 6% 5% S5%— % 200 
*Louis’'a L&Ex (40c). 13% 12% 12%— % 7,200 
*Lucky TOGM (*12c) 1% 14 1%— x 800 
*Lynch Corp (2). . 38% 38% 38%4— % 500 
*MANGEL STORES... 9 84 9 + %& 500 
rae 9. 86 + 2 120 
Marion Stm Shovel... 13% 11% 12% + % 1,900 
M te Cp (11).... 47% 45% 471% + % 1,500 
Mass Util Asso ‘ 3 3 a 2,200 
Massey-H 6 5 “iz 1,500 
*Master Elec (60¢) . 15% 14% 15 + & 1,000 
*Mayflower Asso (3). 56% 56% 564+ % 50 
*May Hos pf ww (4). 53 53 +3 100 
*McCord Rad, B - 1% 11% 11% - 400 
MeWms Dredg (42).. 38 35% 37% — 3 1,200 
*Mead Johnson (13). .107 06% 107 + 2 200 
*Mem N Gas iat (a50c).. 6% 5% 64+ % 2,000 
Mercantile 31% 28% 314+ 1% 500 
Lee x Ray TA (aise) 6% 6% 6% 200 
Do pt pf (*2). . 31 31 31 3% 100 
*Merritt, Chap & Se. 5% 4% 5 : 2,000 
*Do pf, A ...-++->- 50 b SO es .. 150 
Mesabi Iron ta oe % 6,200 
*Mich tet 3% 2% 3% + 23,800 
*Mich G i Corp.. 3 3 3%+ 700 
*Mich Stl T Pr (1).. 16% 16 16 % 1,200 
*Mid W Abrasive ‘ 4% 3% 3% 4 300 
— Sugar Co ...... }} I, Ty 7 300 
_ gopeireet 55% 5%— % — 200 
Mia Bt Pet, vtc, ‘A. 4% 4% %4%+ %& 2,800 
EE Tacaeseys 1% 1% 1%+ % 3,900 
omid Oli cv pf (41%). cy) 8% L 150 
Mid Sti eee 3% 23 24%-— &% 300 
Midvale Co (a2) 72 71 72 es 175 
Minn Mng&M (71). 3 39 39% + % 525 
Miss Riv Pw pf (6)..115 115 115 ee 100 
*Mock Jud Voeh new 154% 14% 15% yy 900 
Moh J 54 a pf (7)..106 104% 104% ly 600 
~~) y* eee 94 89 9316+ 1% 725 
B20 ee ‘orp T T™% % 5,300 
Mont Ward, A (7)...153 150 153 + 3 60 
Mont L, H&P (1%4).. 34% 34% 34% — % 200 
*Mo’dy’s I'S pt pt(3)x 45% 43 % 100 
Moore Cp, Ltd (1 125 
*Moore Dist (1500). ‘ “tie hy 7% % 3,000 
Mtg Bk of Col (Am 
shares) ....... 3% 3 i 3% Me 100 
Mount Prod 5M% 5%~=CS- 2,100 
Mtn Sta T&T (8). ...148% 14884 148% + 5% 10 
*Mueller Br (80c).... 43% 41% 43 5.700 
NACHMAN SP (a75c) 22 22 2 2 109 
Nat Baking ......... 6% 6% 6% % 100 
*Nat Bellas Hess ... 2% 2 2% % 13,300 
Nat Bd & Sh Cp (71) 52 51% 52 Ie 200 
*Nat Container ( 23 22% 23 — é 400 
Nat Fuel Gas (1) 20 19% 19% + 1,300 
*Nat Gypsum, A . K% 52 M\—=—-. 1,400 
*Nat Investors oes 2% 2 2% Ly 800 
*Do pf (al. 50) 86 e. 86 — 1% 30 
WP ccaccees % %+ Ih 200 
*Nat O11 ‘Pr (160c). 29 23k 29 «+ 2 300 
Nat Pw & Lt pf (6).. 90 90% + 1h 900 
Nat Refining .......- ™% " T% 100 
*Nat Rubber Mach .. 5% 5 % 3,000 





Stock and Divi- 


dend in Dollars. High. 
Nat Service Co 3 

Do pf ‘ 1% 
Nat Steel Cc ‘ar, Ltd 29 


Nat Sugar (N J) (2) 
Nat Tea pf (55c) gl, 


Nat Transit (75c) 11% 
*Nat Union Radio 1% 
*Nehi Corp 20% 
Neisner Bros pf (7) .113 — 
*Nelson (Her) (a25c). 15% 
*Neptune Met, A 11 

Nestie-Le Mur 1% 
Nevada-Cal El 20 

Do pf (t7) 95 

New Brad Oil (al0c) 3% 


New Eng T & T (6).13 
*New Haven Clock 
New Jersey Zinc (+2) 80 


New Mex & Ariz La 3% 
*Newm’t Min (71%) 9916 
*New Process Co (2). 25 


*N Y Auction (a6%4) ™% 


*N Y¥Y & Hon Ro (71) 29 
N Y P&L 6% pf (6).103% 
N Y¥ Pw & L pf (7). = 
Y Steam 
N ¥ Tel pf (6%) ‘ 118% 
N Y Transit (+30c) 5 
N Y¥ Water Sv pf. 56 
Niag Hud Pw 1614 
Do, A bf a 


Do, B 216 
*Nia S (Ma), B (al0c) 15%4 


Niles-B-Pond (al) . 4714 
Nipissing (a50c) . 2% 
*Noma El Cp (a40c) 9% 
No Am L & P 4 
Do pf 625, 
*Nor Am Util ‘Sec ‘ 45q 
*Nor C Texas (b10c) 5% 


*No Euro Oil Corp 
No In P 8 7% pfC3is) 90 
Do 6% pf (3) 


Nor N Y Ut pf (7).. 108% 
Nor Pipe Line (30c). 81% 
North Sta Pow, A 34% 


*No’west Eng’r (a25c) 29 


*Novadel Agene (2) 341% 
OHIO BRASS, B (1).. 44% 
Ohio Oil cum pf (6). 109 
*Okla Nat Gas. 10% 
[DO BPE .ccecs coos Sn 


*Oldetyme Dist.... 6% 
*Overseas See (a5i0c). 9 


*PAC EAST CORP... 6% 
Pac G&E ist pf(1%)x 32% 
Do pf (1.37%%).....x 295 
Pac Lighting pf (6)..106% 
*Pac Pub Serv....... 7 
*Do ist pf tii 17%) 24% 
*Pac Tin spec (*2).. 38% 
*Pan Am Air (1).. 56 
*Pantepec Oil 
*Parmt Motors Corp. 
*Pend (D) Gr, Aw) 

De B ....-5- 
27% 
17% 
Pennr’d Corp (a25c) 5% 


Penn P & L pf (6)...108% 
Do pf (7) ° 110% 
Penn Salt (4)........162 
*Penn W & Pw (4)... 95% 
Pepperell Mfg (6)....113% 


Phila Co ( ). oo ae 
Phillipe Pack (a25c)x 145 
*Phoenix Sec Corp... 
*Do pf, A (3)..... 38 
Pie Bak, Inc (*60c).. 17 
*Pierce Gov (al5c). 
Pines Winterfront. 


*PioneerG M,Ltd(30c) ™% 


*Pitts Forgings Co. 


Pitts Pi Glass (+2)... 
*Plough, Ine (1.20) 17 
*Potrero Sugar. in 
Powdrell & A (60¢) . 9% 
Power Corp of Can... 17% 


Power Corp of Can 
ist pf (6). 102 

*Pratt & Lamb (aly ) 33 

Premier Gold (*12c). 3 


Pressed Met (1%). 36% 
Prod Royalty ‘ 
*Propper McCal’m(d) .. 
Prosperity Co, B. 15% 
Providence Gas (80). 11% 
*Prudential Inv. 11% 
*Do pf (6) 103 
Pub Sve Ind ptf. 4114 
Do pr 71 


pf. 
Pub 8 on 6% pr li (6) 97% 
Do 7% pr li (7) 103% 
Pub Util Sec pr pf. 
Pug 8S P & L $5 pf(5) a3 
Do $6 P 45 
Pyrene Mfg (40¢). 9 
Qu a, OATS (74). - 
Do pf x 


Quebec pou qi)" . 20% 
RY & LT SEC (a25c) 23 
—a Lum P, rH 
neeese 1 
mapanend Con (a25e) 1814 
Do pf ¢ 4( 


10% 
*Reed Roll B, n(780c) 32% 


*Reeves (Dan) canee Th 
*Reiter-Foster } 
Reybarn Co (a25c) . oe 
Reynolds Investing 

Rice St D Gds (b50c). 108 
Richmond 4% 
Rogers Maj Corp. « & 
*Roosevelt Field, Inc. 2% 


*Root Petrol (a25c).. 16% 
*Do cv pr pf (1. 20) 19 
Rossia Int Corp . 5% 


*Royal Typewriter ... 98 
*Russeks Fifth Ay (1) =. 
*Rustiess I & S A 
Ryan Consolidated 3 
SAFETY C H&L (74). 101, 
*St Anthony Gold . 
St Regis Pager , 

Do p ceeneses 104% 
*Savoy ou eae 26 
*Schiff (The) Co (3). 38% 


Schulte Real Est (d). ti 
Seovill Mfg (1)(a1.50) 48% 
*Seversky Aircraft i% 
Securities Corp Gen. . 


*Seeman Bros (+214) 4 
Segal Lock & Hdw... 3% 
Seiberling Rubber ... 3% 
*Selected Ind ....... 3 
*Do all ctfs (5%) 981 
*Do prior (5%)... 97 


Net 
Low. Last. Ch’ge. Sales. 


Ye 
1 
29 
25% 
8 
11% 
1 
20 
113 


33% 
38% 


101% 
4 


81 
424 
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19% 
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: Net Sales High. Low. Last. &. wtonts 
Stock and Divi- Net DOMESTIC BONDS High. Low. Last. Chge. in 1000s | igh.L 4 4 
dend in Dollars. High. Low. Last. Ch’ge. Gate. Net Sales — Pw See 6148,C,'55 72 te 7 1 i | oewest Pal 6: wee oe 9 08" oie "a 11 
ee ee 00 Sia at: ile nee: Wa TNT Nae teal See SO 3 0 ' Ss wet Ss 
sSentry Saf Control .. % 1% sof} 1300 High.Low.Last.Chee. in 10008 | anes De ee sa 1961- 108% 107% 108 iZ 9 | Swest Pb § 6s,A,'45.105 138 108 % 13 
*Seton Leather... 12% 2 ot af . 42.104 104 104 —1 2] 5s, 1951. ---t00g ‘99% 100% + % (63 | Stan G&E 6s.'35.cvtt Boh 88%, 89 My i 
9 9% + 1% 11,400 | ABBOTT'S D 6s, (42. Intl Sec 5s, 4 29% | HY 
Shaw W.& Pr leoe) “x 26i, 25° 2614 + 1% 500 | Ala Pw 5s, 4. 1946. .106% 106 106% = % 27 | Interstate Pw 5s, "BT. 76% 75 76% * 108 | Do 66, "35, v cod.t 88% ey 70 
4 . 6 69% 71% + 1% 5 Do 6s, 19 .+§ 2 * 
“ete pt ae ae 35 st 2” $'500 Do 58, 1906 1 if 10 interst. Ps oe. D, *56. 93 92 92" > 16 | Do és’ 1935, cod. 89% 87 mai om of Bt 
+ * <i , : co : 42 865% + 87 | Do 6s, 1951 + 8TY — 2% D 
anerete ee) x1 oy am *.: » 90 De tie, 1967 92%_ 91% ® 179 | av Co of ih, e oe | | _Do,68, 1886 1 86% 48 bos 100% — a 
Do pf, nek Spiess * ‘sp soete"106%4 106% —  %& 89S | x Ww... nes. 100 100 100 Y% 5 | Stand Inv 5%, 1939. .101% 1 — 14 
Shreveport Et D stp-- 0% ao6% 3554 is 00 | Alum, Lta © i948. 106 1054 spat — 4% 8 | aa-Neb L&P 5s,A,"57.106 105 106 + 1 14 | Stand P & L 6s, ‘57+ 84% 82% Mg — 1% «156 
Singer saeean Type as — AluMtom P 5448, '531§ 21% 19% 20% 1 16 | jewa Pub Sv 5s, °57..105% 105% 105% — % 6 | Stand Tele 4 3ou% 30 % 21 
oa ; ; Ss, ; | #*Starrett Corp < 50. q ‘ 5 
th Corext (a25c).. 31% 21% 30%+ 1% PSM | Am iG Pw 6s, AvSTt or sdeas 197% ns et | sacKv G 5s, ‘42 541% 24 | *Sup Pw Ill 4s, "68.105% 104% 105 — % 21 
csonotnc Tan). oe a* 3 ¢ B 1000 | Am G & E 5s. te. ..100% 98 99% — % 133 | Jamaica By Sige 7h. Ssb107% 107% 107% + Ye 2 | _*Do #48, 1970 cr tor” ior” 107 4 % 1 
fe Fess 18 . 37% -— 4% | 80 ‘igs, 1947... 103% 103%4 103% -- 4 | der C Pal. 5s, B.'47. .104% 103% 104% + % 13 | Syrac Lig Co 5s, ' : 
So Gal kd pt pf (1%) Pty oat Sei + 300 Am oll Mil itr is. 103%, 103% 103% — % 2t | "Bo ays. C, 61 ...-- 106% 105% 106 31 | TENN EL PW 5s, ’56 96% 95% 96% + % o 
Do pt, B tte) --** ait 274 27h. 100 | Am Seat 6s,'36, stpd.105% 105% 105% 1 | wenn Pub Sv 5s, 1970. 83° 81% 83 % 16 
Do pf, C oe omy 200 | ‘Apbal El Pw 5s, '56..106% 105% 106% — _% 37 | KAN G&E 6s, 4,202. 119% 119% 119% 2 | Texas El Sv 5s, ‘60. .105% 104% 105 121 
Sou Col So 4 im 2 we 200 peer Pw 6s Se: oad. 118% a8 118% -- 1 Kans Pow 5s, A, ’ 103% 1024103 + % 42 | Texas Gas Ut 6s, °457 36 635% 36 s 
Bon Union (ioc)... 8 . y 300 | AKP&L 5 1956. 103% 102% 103 % 00 | Ky Ut sus, D, ‘48.107 106% 107 + i 8 | Texas P & 15s, '56 10634 106, 196, - % 30 
. 44% , , ‘ 67 es 0 5%s, F, '55...-- 101 101 4 5 | *Pher’d 6s, '37,stp, we Mess ; 
So W Penn P L (2).. 44% 44% 44% — 2% 50 | Assoc Elec it: 1953. % % 4 A 12 *«" { 42 | 103° 103% +} 20 
y ° 5 — , H, 61 .....- 98% 96% 97 1 | wide Water 5s, A, ‘79.10: 3% Ye “2 0 
Spanish & Gen rets-" 44 oth git i | “ee Oe ies 948... 48. SO a 5mm % us 4 a eee ai £97 — 1% 10 | Toledo Edison 5s, 162, 106% 106% 106% — 35 
*Spencer_Ch Sts (60c) 9 9% 04 250 ag g S02 G15, — 114 160 | Kimberly Clk 5s,A,'43.103% 108 103% 7 | xety ET 5%8,A,'52 91% 9% 2%— % 1 
i — +4 She agg es Dee ~ °°" Ge o> 0Gl 2ST | Kopp G & Coke 58,'47. 10344 3 102% 102% 82 | syLEN & CO 6s, "44, 
ea * % -: 400 | Do 5s, 1968....-..- iG 7 S fra m 
tand 53 1% 50 ctis... 19% T7 78% &% il Do 5%s ‘50 ....---- 0414 104 104 b 3d stp 41 40 41 " ) 
“Stand OU, Be aso). 20% 2) 20% + ¢,o00 | Bo SiGe Tor7....... 69% 68 69 % 3 | eum Am Inv 5s,A,'48.101% 101% 101% — % 16 
“Stand Oil, Neb 124, 12% 12% — ¢ 1,000 | Asso Rayon, 5s, 1930, 98 98 98 + % 16 | LEH Pw Ss 6a, A. 2026. 111% 110% 11 + * 29 | Union E LAP sis, "ST. 107% 106% 10654 - Fy R 
Siand ON, Onio(a25c) 29% of 103 + % 2900 | Asso TET Sus, f o55 109% 10 86 86 — | MES Mens L 5a, 742.105 103% 18> a | ule BENS ds, "48. 105 eee — % = 14 
nag A - ‘lp . ¥ 3% ae “— Atlas Plywd 545, *43.105% 105% 105% - 20 | Lone Cue Gao Be. "42. S10 188 104% ee 3 : United L Anns Sys, '59. 105% 105% 105% - - Pia a 
: Do 5. lee ‘ 3% is 3% — % 2 , j 12 | Long Is ut 68, + % P Do 6s : : . 
ae 450 LDW L 6s,’38, wwt-130 - 125% 130 . P & L 5s, '57....105 105% 105% — 3% - Do ot 80, rt ¢ 
* oducts (225c) 20% 3 19% 20% + % 1,100 BD 6s, °38, ww,stptis0 125% 128 — % hee Unit I 52. 94% % 118 
‘stand er 1% c 4 gf... =—:2,000 Do 6s. 1938, x w..1125%120 123 ‘a 23 | MANITOBA vas, 51 87% _ 86 86 25% 9 Do 6s, A, 1952 .. ee xt 1148 = 1% . 
Stand Sil & © t 4% a'— %& 32,100 Do 6s,'38, x w, stpt12& 120 1 285 | McCord Rad 6s, '43..103 102% 102% % 18 Do - 1% 26 
“Starrett Cory. v tik & & 200 | Bem T, Cam, 55,A,"55.115% 115% 100% | 3 | MeCOn & 1 5s, A,'48.103% 103% 103% + 14 5 | utah Pw & L 4%s,'44. 1014 100 100 2 11 
*Stein (A) & Co): iy 9% 9% + %% 5,800 , Ss, B, 1957.....122 121% 122) + 4 25 | eM edison 4s, E, °71.108% 108 108 + 2 6 | thica G&E 5s, D, '56.105% 105% 105% — % 1 
mtesets Bese 13% 13. 13 = 200 pe 5s, C, 1960. ....-122% 122% 122% — 1 1 | Mid Sta Pet 6is,A,'45 991 9 % 3 Do 5s 1952... . .105% 105% 108%. ; 
Do 24 DY. : asc)... 6 ~—"'% 2,400 | Bing’m'L,H&P 5s,'46.106% 108 106% + 1 14 | Midid V RR 5s, '43.. 95% 95 14 | va Pub Ser 6s, 1946 95% 94% 95% + % e.. 
*Sterl Brew (a45c) 4 17700 | Dare," dys, 1968.... 98 97% Wie + % 24 | Milwauk G L. 4i4s,'67.107 108% 106% 11 | "Do 5%s ashe 102" 101% 1014 — 36 
oBterting ine 14% 3% i$. 40° '800 | Birm Gas 5s, 1959.,.. 88% 80% O° - % «38 | Minn P&L 4148, '78.102% 102 102% 34 | Do 5s, B, 1950 — 100 100 % 19 
— y Ree a et OS SH tif 200 | Broad Riv P 5s_A,’54 97% 97% 97%— % - og ae eae 106% 10 106 106% 9 | waLDORF-A 7s,’54 29 (20h . 51 
cseuts . 3% 2% 34+ 1 13,600 | Buff Gen El 5s, '39. .106 106% 106% -- 3 | miss Power 5s, '55... 93% 92% 93% a. 34 | Ward Baking 6s, '37. 102% 102% 102% + % 3 
*Stute Motor Car---- 17) 297, 23% + % 1,000 Miss Power os. "057, 984 97. 97 — 1% 88 |. wash Gas Lt 5s, 1958.108 107 107 % = 2 
CSunray ae 7. -.. » OaN K 4 A A.’53.108% rit ia” + Py 38 Miss River Pw 5s,'51. 107% 106% 107%4 + 8 9 | § Wash Wat Pw 5s, '60.106% 106 106 “ 
ms 0 | Can Pac 6s, 19se...-- r4 s, A,’55.1 = P 5s, 2030...105 - 105 ‘i 5 
*Sunshine Min (2)...- 18% 16% 11% 1% 15,00 - , 03% 104 + 16 ? i 24 West Penn 2 
Swan Finch Ot... Bh eH oh & 1 j00 Sten had 'e 55.114 113s 114% + ig 3 M Fuh Sy ‘ Bee A. fs 4a8101 sou 101° "g 20 | West een TT oes, ST Me" oat ‘oh i “7 
“Swiss Am El pt. 06 9 emt 1 58: Codert riz L&P 58,'60.107% 106% 107% + % 3-| Mont Dex gfww.ct 11% 10% 11%+ % 53 | West News Un 63,44. 7371 1 21 
Swiss Ol Corp (40c).. 97 Cent Ill P § 5s,E,’56.103, 103, 109: m | W Un G&E 5i4s,A,"55.106% 105% 106% , 18 
107 % 2,300 Do 4s, F, 1967. «103 103 103% — & *, | NASSAU & SUFF LT eK + 3 2 | Wis Minn L&P 5s,'44.107. 107 107)... 10 
TAGGART CORP... 11 10% BOs © Do 58, G, 19680 ---s01 ma + 5s, 1945 105% 103” 104% Hk | Wis P&L 49,A,"06..100% 100% 100%%- % 89 
“Talcott, Be% oon som 52% —- % 23 | Con O LEP = "50. 1 FO, T0s%y 103% — fin 2028-108% %+ %  % | voRK RYS 5s, 1937..103% 103 103 92 
Tampa Elec (2.24) x 38% 38% 38%+ ti = Cen Pw & L 5s, "56. 95% 93% 9 + 1% 1s Nat P's $ 5s,'78, c o dt $2" 30% 80% + 8% 1,394 | FOREIGN BONDS 
*Tastyeast, Inc 2 1 a af 4,90 Cen Pow 58, D, '57.. 91% 91% + 1% Neb Pw 6s, A, 2022...123% 123%, 123% 1 | N 7s, 1951 24% 24% 24%+ | 6 
Tastyeas:, i 2,400 ‘ 948.. 703 4 69 1 49 8.109 108 108% 2 4 BADEN 7s, 199 .. 24% “ “a “4 
*Taylor Dist (b5c). 4 -.. 500 Cen Sta El bs, 1 M4 4 : 114 Neisner Bro 6s, 194 ray v4 4 Bogota M B 7s, 1947, 
Technicolor, ” See 21% 228 — 1% 25.00 Do 5%s, 1954, x W- . 11% 10% 71% % 48 Nevada-Cal El 5s, 56. 101% 1 90% 101% %, 107 | e * 21% 20% 20% &% 2 
*Teck Hughes (+400). 7 5. w <6 75 | cen Sta P&L 52s .53 Lis ue ws” : ¢ 17 New Eng G&E 5s,'47 x pif a a Hf | ee... a Tigs, '47, st. 81% 80% 80% 4 1% 7 
Tenn a mi Fist pf (7).. 76% 1% % 8 ChitemeaT 3 5, 40. 110% ee sa Do 5s. 1948... 18% 7 Tt — 1K 435 | CENT.B GMY (s.A "2 25% 25% “a. i : 
Tenn Prod ..-------- , : , , 1950 .....-- . - 8 3 ‘ y ‘ 
ozenen on & © L a ). > one 2s” os” wy 1425 Cina St 5 BA." =. B 4 A. an 3 wee 5s, ase eT, 991, 98% 98% % ay 4S = 1% doy 20% ¢ n 
‘hew ove’ : ‘0 » B, ‘ 7 ’ : r 
Thaw aig: caoi BML Tw Yaw 2 | cheery hy Tek TR Bs B | aoa A ai AB Bh 4 | Seen eet a BR a 
. —. 10 9S . » , 1949..... 2. 5° | > 
Tob Prod me a Cae).. 3% 3% 3% --,, MOBO | Cities Sv G Siss,"42.. 102% 102%, 102% NY Cent El 5%s,'50.105 104% 104% — % 8 | DANISH MUN  5s,'53. 99% 99% 99% + 1% 6 
Todd Shipyard (2)... 47% 4T% AT Hy) 0 | Cities SG PI 65,'43. 103% 103% 1035 N Y¥, Penn & 0 4%, | Do 5is, 195 10014 100%4 100% + 1 3 
deere ns of Rs kB | Hs AER Tay | PP nag ay Ms He sg | Be ee ae 
Tono| Belmont ....- V¢ 16 Do 54s, 1952 .-...- © = ‘ 4 D A t 4 s Denmar tg B 5s,'72 lo “4 
Feroren Bammeeasch EU UE gf yo MB | ccm B SASS HORT yo | mete bao Minoo jon wa" ite + 8} | Gem con’ oo e1 BB : 
*Tr-Lax D PS (20¢) ‘e ‘4 “4 $ ° . 8 ° oopese - | Do 7s, 1947 25 2 25 y 13 
deren res oo) $0 $e." 2S | coo diane igee cunyin aay” | NORM SO ae ee ig | GARR Chay ‘ios Som Oh Bou kG 
Tebine Chatil Corp.. 11% 1% 49” 1% 1,700 | “De se5, Bit 1ovis 107% 107%. 63 | Nor Am L&P 5i4s."56 95% 5 &% 17 | HAN'V'R CITY ¥s,'39 25%, 25% K+ M% 5 
Aaoi 1 amp, t... Th oH > 208 *Do sais. H'1965, 107 106% 106% + % 29 | Nor Cont U 5i%s,A #4 1% 15 | ISARCO HYD 7s, '52 62% 62% 62% 1 '% 1 
<Tane-soi | ; (BOC) . “) 11% 11% 11% & | *Com 4 Sv 5s.A,'60 99% 98% 994+ % 13 | Nor Ind G & E 6s, iso 101i 107th 107 i, 15 | Ital Superpw 6s,A,’63 56 54% 55% 11 
*Twin Conch (40c).. 16% 15% 15% % 3,200 | eComw S 54s, A, ‘48. -103%4 108 103 a é a: New Ind : 58,C,'66. tig sos) % + * : LIMA CITY 6%s, '58 11% 11 11% + % 11 
Com’ty Pal. 5s, 57 — ose : 2 | MAR’NHAO ST 75s,’58 18 17% 18 3 
| ULEN 74% po 5% 5% Sh&— % 1,500 | Conn Lar 445.0)" 56. 100% ot 107% a a ak 1970. ae 102% ti 1% 37 | Medellin 7s, 1951.... 12% 126, 125 9 
Unexcelled Mfz 25% Pg uf” - y | *Con Gas,Balt, 41gs,'54.123% 1 123 % 6 | Nowest El 68,45, stp.104%4 104 104 11% 12 Mendoza 45, ‘91 stpd 84 834, 84 + % 3 
Un G of Can fa22ige) rt) 13) % 300 | *Con Gas, EL L & Northw Pw 6s, A,'60. 76% 76% 76% — 1% 1 | PARANA ST 7s, 1958 20% 20% 20% 7 
Unit Air war...------ 15% 15) 1 100 | ot tae 4s, 1981. 105% 104% 105% 1 | N°W Pub S 5s, A.’57.103% 103% 103% _— % 19 | Pied Hy-El 6%s,A,'60 19 58 59 % 16 
*Unit Chemical ...--. 392 i< ~ ¢ 6,000 | Con Gas Ut 6s,A. 43+ 971% 97 -9T~—C-: S | een GAS one een we 3 ig | Prussian El 6s, 1954.. 25% 25% 25%4—- % 1 
ue Cue oom ™ 7 7 % 49,300 Do 64S, -A,'43,wwif 29, 29 29 2 os} Ohio Edison 5s, 1960.105% 105% 105% & 13 | RIO DE JAN 64s, '59 15% 15 15 % 18 
a Sa... .---- rand 118% 118% 1° 3,500 | Cont G && os, A, "58 93% 92% 93 rv) Ohio Pow 4%, ‘D, "56.104% 104 104% — ts 13 | Ruhr Gas 643, A, '53 27% 27% 27% + % 7 
ed al ‘it ne "1% 1% 72 4.700 | Crucible Steel 5s, 149 19214 101% 102% 3 <1 Do 5s, B, 1952 "10614 106% 106 5 | Russia 5%s, 1921 § 1% 1 1% 15 
| aS G ee E pf @: 94 93% 93% 1% 80 | Cumb C,P&L 1%43,'56.104% 104% 104% ts Ohio Pub Sv 6s, C.’53.109 108% 108% %%, 2 Do 64s, 1919 § 14 1 1%+ % 24 
| vant it & | ¥3 .. ™ ro i 18 21,200 DAL LAS pw & LT Do 10) 106 14, + & 8 Do 64s, 1919, cod 14 1% «1 ty 60 
Do x sone . ee oo ae 1% 5,300 6s, 1948......- 107%, 107% 107% Uy 3 Do 5s, E, 1961... .106 10634 10614 2 SANTIAGO 7s, 1949 12% 12%, 12% ° 15 
| Do B....... . 8 1 1% % 1,600 Del El Pw 54s, 1959.105% 105 1054+ % 12 Okla G & E 5s, 1950..105 104% 104% 21 | Do 7s, 1961 1214 12 7 5 
| nit stn cab.....2 2 = % 25 | penver G & E 58,'49.108% 108 108) — % 11 A, 1940 A, 102 102% 13 | saxon Pub W 6s, ‘37 oof 26% 26% + % 5 
Do pf (t3)....-- 60 60 60 4% «25 | Derby G & E 5s. *46.102% 102%4 102% + % 15 | *Okia N G'4%s, A, 51 98% 98% 98%4— 1% 33 | Stinnes (H) 7s,'36,stt aon 35° SB” + 2 4 
} J Moh, 1 utd (ai32-5c) 6 §& . "2,200 | Det City Gs Gs,A,'47. 107 106% rots “*. a *Do 5s, 1946 ...- 7 -! A Ht i os Do 4s, 1946, stp...¢ 50 49% 50 ‘ 6 
*Unit Prof Sharing - on a” 93%, rf "975 | Do 5s, B, 195 6. «5108 105% 10 ‘ on 37 y nl aw ~% re a 1014, A 8 30 Do 4s, 46, stp, codt 46% 45 45 2 2 
a ~ 10% 39% toy % 230 | Do's Bare cod.. 12% 9% 11% + 2% i AC G&E 68, B,'41..120% 120. 120 gg | THERNE SO 64s,4,'53 61 G2 (OK ar 
us Finishing Hants % % 100 | Do 13. 1952.....-.: 4% 3% 3% + 7 30 — Inv 58, A,'48 xw.100% 99% 29% gf 13 UNI EL S 7s.’56,A,xw 62 61 61 1 3 
U 8 Foil, B tine)... 17% 16" 16 % 5.108 © 78, 1952, cod. 4% 2% 4% + 1 17 | ppc Lt&Pw 58,'42. .. 115% 115% 115% {? 3 | Unit Ind Op 6s, 1945. 27% 27% 27% — 1% 1 
Us & I — | ae chee eit oate eit — 3" 300 pDinieGulfG 6i48,A,’37. “one 103 103% + % | Pac Pw&Lt 5s, "55 904 89 "2 89% i. st | vAM W P CO 5i%s,'57.102% 1024 102% 2 
Do ist pf w Ww ' —*y 69300 | *EAST G & F ASSO Palm Corp L 6s,'38. .10 : 1 % 4 |  sBonds fully listed on the Curb Exchange; others 
US amage | ae (#1). ait RY 3 % 150 4s, A, 1956..---.- 22% 3s . -*? = Penn C Lt&P 4%8,'77. 104 oo * rs, a | are dealt in as unlisted issues. tCompanies reported 
U 8 Piey er ae 4 4 ly 400 Elec Pw & L * 2030 89 Bai, 89% - Do 5s, 1979 .----. 106 4 in receivership or being reorganized. §Negotiability 
v © eee sae o.6.uine 3 43 — 1% 300 Elmira, W, L&RR % 109% 3 — 08a 6 1 =. 101% i 3i% + + ¢ s imoaired by maturity 
ee6er ‘ 6 ae . 109 enn Ss, 4 . 7 | 
us Rub Reclaim % 1% 4% By * 5s, 1956, re ee 104, - oe | pDo Bs B B, i958, |} 103, 102% 8g 48 | i r Re 
4 &. Y 5 enn Pu 1 3 3 
| Bix ee ee RO aime st ‘eis S| Cremeans eee oe ee Be | Financial Position of 
= : ‘ 900 95) = 95 » 30 Peoples G S, m rs 45 | 
*Univ Pictures ----- 4 FED WAT SV 5%3,'54 oo % 10: Peop L&P 5s, 1979..+ 27 26% 28 % 79 | 
; 30430 30%— % 200 otM 55°48. 103% 103 103% + % 10 ; “ M M f 
_ , pe ethane dies — f 600 | Fares, A, 1979-104%% 103% 104, it | Phita a ea i otor Nianu acturers 
Utah Pow & Lt P 66% 69% + } 375 | Fia Pw & L 5s, 1954. 97%, 96% 96% -- Phila Tr 6s, '62. 97% a orm + 1% 2 | Cont d Page 631 
(42.91 2-3) 69% 66% 6% + 2 1100 | GARY EL & G 5s, A. eae DS GaE 4%48,'57. “107% 107%, 1074 i 7 | Yontinued from Page 
| vi & os... % oe shi 90 1944, % We SEP nO 00% ws ¢ Sy | Pied Nor Ry 5eA.'54- 105% 100 ” 19 
it nd pf...----- Ys ‘ 5 1956. + Pitty Stee 6s, 5 9 | 
{ Util = & IA.. oe 2 is “ Ka 18,400 i yy an... cplewei 00% se 100% oa - r & Co 6s, 1939. 103% 103% 103% Fy 29 independents accounted for only 8.7 per 
sees 4 ‘aM : <i , + * 81 : P 
a” wth BR— Ve Ble on EE, ~ ; ‘Ss 98” Me 3 Fortr'd G&C o ime. 181% 101” rors ae i | cent of all sales as against 24.5 per cert 
wv vanities ‘Kquities ... 5 4% oe” 3 ot 950 | Gen Pub Sv 5s, 1953. .102 102% 102% 2 2 | Do 4%s, F, 1961 108% 107% 108 + % 5 | in 1929 
Do pf (a5%)...---- 9 § - Gen Pub U 64s,4,'56 93% , 33 | sPotrero 8 75,’ a7. sip. a oe 84 % 2 | 
. + ‘an 4%s, B,’59 98 : > 
oe te, tae % Gen re 1s, és E se ae Cp o9, "49-101 130% 101° | Analyzing sales by districts we find 
VENEZUELA Ol i 14, 1% + % 2,800 5s, A, 1943... .-- 4% 93% M+ * 31 | pub S_N J 6s, ctfs 139 1404— % 20 | that independents as a rule account for 
; *Venezuela yous. - . 72 on” 92 — 2% 40 Georgia Pwr em 1967.102%4 — = 107 *Pub Sc N Ill 5s, "56. 111% 111% 111% + \% 8 
Va Pub Sv pf (7). “ Ga Pwr & Lt 5s, ‘78. 86 1 31 *Do 58, C, 1966.....107% 107, 107, + % 2 | a smaller proportion of total sales in 
Glen Alden Coal 48,'65 89% 39° 89% - & 145 *Do 4%8, D, 19 104. 103% 103% 10 | ; spar reas 
WACO AIRCRAFT... 7 6% poo SGabel (A) 4148, 1941. 85% 83 85, + 1% 61 *Do 4148, E, 1980. . ..103% 103 103% 3 | agricultural districts than in important 
— ao. FG ts 1% 209 = = Fo. aes tee 1 yy Fes 12 ope a * ry ts % 105” 9 | industrial areas. That, of course, i5 
Renee pas ? ‘ ; 0 | 
Walker Mining ----- ath 3 33” 2 ¢.zo0 | *Guard’n Inv 5s,A, — 2 ba % = sPub. 8 Oka 48.4, "6.105% oy 105 Rs) 18 | largely due to the dominance of the 
*Wayne ‘ump .----- . 7 A, ’ sg “ 7 
“Wentworth M (1.20) - i s+ 8,300 | Ha K WATSA47,stp 97” 9614 96% % Do he 50. 5 Bou mm oe {1 rH | three low-priced cars in farm sections. 
West iste eA $3%, 65% + 1% 1,550 | Hood Rubeer 7 1936-100 % te, 105%, + MA 3 | « N 5s,’54,ww.100 100 100 . 31 | Low-priced cars, of course, account for 
West Auto 8S, A (3) oath 10214 102% 25 | Houst Gulf G 6s,A,'43. 105% 1055 seem + att a REL ma 5 7100 1h AG — 13 od -p 
Wins Be wh 02% 103% % a Mencten EST, “. wee aK brttn 103% — % 11 pore iy “me 1. 10844 107 * 407 ‘ os | -the leadership of the three large pro- 
en Seal Coke: 4 3% 34— .% 4000 | Do aie Pg Pye 108% 198M 1x — 2 2.1 os LG #85, 7,18 18% 17% a -* 42 | ducers in every section of the country. 
’ ¥ San Ani /4 ‘ 
win Oil-O M (A250) 13 1d Tht A, 2,300 | *Do 6s, B, 1949... 70i 78% 18% — 1% 2 SanJoaq L&P P 08, B,'52-131% 131% 131% «5 3 | General Motors in each of the twelve 
m =} “+ ma.” ry + i. | 
wa-Low Cafeter.: 1% 18 + 2 | oe. hw 5s, 1947..108 108% 107% 107% — 1 Gy Gerais BE SS x's, Ee ais eres 7 | districts is far out in front of its two 
Do pt ..---.-o) 3° ; - 11 | Seri y , 1 + 12 | ‘ 
-witson-Jonen yo “a tH “oO rey 300 tl ree it She 88T. ty 06" 10% 1% 22 serinpniEW) "Sis 3: 100% 100 100 100 : ¢ |. leading competitors. Ford, however, in 
Wolverine Port Cem: 4 ‘1953 05 42 A, "67.1034 103 103% + % 22 a 
sWoodley Petrot (49c) 7s a% «8% — % 2500 | Do 66 A. 20 ie ape 105% CS see ee et abes.. 103 08% 103% if 2 | a number of agricultural areas main 
Wootwort Fy * 38 ag — 1.100] | Doss. © 1 ii ch =~ % 102 | Do ae, Di, 1970. -103¥4 103% 109," ..' 21 | tained a lead over Chrysler in the first 
Ne 4 + 9, c J ’ ’ o /s ‘ dan ” . r ] 
Wright. Hare (440c).. 7% ™M% T™ % os ty 7 1953 — 1% pe Sou Car Pw 5s, mA Bs, 182" 0530 2 = | eight months of the year, although in 
9 198% 8 Ea P&L. 6s, A, : ¢ 4 7 
srounes 5% = "O54 oe et ‘ % $1500 it om Serv 58, 1948.107% 107% 107% *So Cal Edis 3%5,'60.107 7 107 — % SA | each-instance the per cent of total was 
a “ ’ F 
ee, d last quar- inggich, EI BAe OTIS 107% 107% + ‘4 10 obo 3 6. Biase 107% 106% ritid <3 21 | a lower one than in 1935. Chrysler, on 
Dividend rates in dollars PASTE Ks fuily listed Do 5s, 1957 .......-111, 111, 1h. - *Do 48, 1960; * 553 100% 109% 100%-— % 13° the other hand, obtained a larger per- 
sent vidend, Tnoual payment. *stocks fully listes | UP gery os, i950... 82% M4 BY 19 | Secs Gas 4i¢s,'61-106% 106% 106% 5 
pon Lod Curb Exch®nnnual rate — not including Do 5s, A, 1963 ..-- 825—, = = - Bm 4 Bos ind Bese ay 10 104% ‘s E | centage of the market than in 1935 
: = . ’ : 
shunt  eetrncy Stenae, geet | Mea Perea. sa, Raise me Soe Ro Soe gi 108 1S ea 4g 15 | with wo exceptions 
ear : ’ | 
b Paid. ip or being reorganized. x Ex dividend. Intercont Pw 6s, '48.* 14% 12% 13 “4 Swest As TI 5s, 14 101% va 
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Chicago Stock Exchange 
STOCK EXCHANGE. | STOCK EXCHANGE, 
STOCKS | STOCKS 
Sales. 


San Francisco 


Quotations are for the wee 
ended Friday, as compiled by the 
| Exchange. 


Sales. High. Low. Last. High. Low. Last. | . . 

a ae io Mequay NV. 56. 56 56 STOCK EXCHANGE. 
180 Adams Mfg 19° 18 19 | 5,100M & MA. 6% 6% 6%) STOCKS 

2.550 Adv Alum. 9% 8% 9%| 130 "2? 31 300 30 | Sales. High. Low. Last. 
50 Ainsworth . 72 72 72 1,000 Mickel F. 3% 3 3 220A J G Min 15 15: 15% 

1,150 Allied Pr.. 21% 21, 21% | 43,000 M W Cp... 13% 12% 13% 312 ACNB of SF 24% 244% 24% 

1.300 Do A ... 24% 23% 24 4.850 Do war.. 6% 6 L706 A 1 Fond ee” 8 
50 AltorfB pf47 47 47 3,900 Midid Unit. % 4} 4 1611A 1D EA 22 21% 21% 
690 A P Sve pf 62% 56 61 1,650 | Do pf 10% 8% 9% 50 B of CNA.190 188 188 
650 Armour&C.. 51% 5 190 M_U 6% pl 8% $4 1,828 Byron J Co 32 31% 31% 

1,650 Asbestos M 3% 3 3 370 Do 7% pl 7 ks] | 1,234 Bishop O C . -¢ 

nv.. 58 57% 58 | Do 6% pf 4% 4% 4% "141 CSug.7% pf 21% 21% 21 

800 Autom Pr.. 9% 9 9% 10 Do 7 pt 5’ 5) 5 332 Calav CG. “et * 


2,600 Bastian-Bl. 17 16 17 & 
2,060 Bendix Av. 291%, 28% 28% 300 Modine .... 47 











444, 446 
1, brn Berghoff B 12% 12 12 260 Monroe C 8% 77% 8%) 
- 50 Binks Mfg. 9% 9% 914 50 Do pf 50 49 «49 | 
4, 150 Bliss & L.. 32% 29% 32% | 60 MontgW A.152 150 152 
800 Borg-W ... 84% 7 83 250 Musk MS A 25% 25 25% 
200 B & Sons 2% 22% 22% 350 Nachm S.. 22 21 21% 
250B F&W B. 18% 18% 18% 50 NatGypsum 53 53 53 
5,000 Bruce E L. 19% 17% 19% 550 Nat Leath. 1 1% 1% 
10 BucyrusMA 33 33 33 450 Nat Pr C 17 17 17% 
16,200 Butler Bros 13% 13% Lard 340 Nat RI pf 7% w?7 ™ 
150 Castle A M ! 58% 300 Nat U R.. 1 1 1 | 
10C C Stor 3% 13% 13% 1,550 Noblitt-S .. 37% 36% 37 | 
1,010C I P S pf 70% 68 70% 2,300 N Am Car 5 5% | 
1,200 Con Il Sec 1 1% 1% 300 N W Eng.. 28% 2814 28% 
450 Do pf ... 15% 14% 15% 100 N W me Pp! 62 } 
42,950 C&S W Ut. a” 2% 3% 250 pf 38 «42 =| 
700 Do pf 5559 2,200 N W Bancp 10% 10 10%] 
730 Do pi pf. on 8 8690 | 50 Osh O.14 #14 #14 
470 CS PaL pf 17% 16 «17 900 Pari ~y P.. 29 27% 29 
230 Chain B .. $2 62 62% | 420 Pea +4 cB. 3- 1% 3 
480 Cherry B... 6 65 6914 10 Do pt sa US 
100 Chi & N W 3% 3% 3% 200P G&E ...17 16% 17 | 
18,250 Chi Corp.. 5 4% 5 3,150 Pines Win. 4% 3% 4% 
2,300 Do pf ... 51 51 550 PictorialPP 7 6% 7% 
950C F Shaft. 56 55 55% Potter Co 4 3% 


1909 C R&Mach. 32% 32 32 
50 Chi Y Cab. 26 26% 26 1,650 Process Cp. 5 4 
6,700 Cities Serv. 4% 4 50 Public Svc. 76 76 
650 Do n p.. 75% 74 
20 Do 6% pf. 116% 116% 116% 


950 Prima Co 1% 1% 1% 
5 


900 1G.4 41% 42 10 Do 7% - 118 118 118 
1,600 Con Biscuit 10 10 10% 160 Quaker -124% 122% 124% 
750 Consumers. 90 Do pf -145 144 145 
150 Do 6% pf 7 6 7 200 Rath Pack. 26% 26% 26% 
400 Cont Steel. 29% 27 150 Rayth vtce.. 4 a 

80 Do pf ...100% 99 7,050 Reliance M 30% 27% 28% 


100 RolH cv pf 11 11 ll 


P 99 
6,550 Cord Corp. 4% 4 4 
100S LN S ¥Y 8 83 86 


1,200 Crane Co.. 43% 41 42 


p .134 4 134 300 Sangamo E! 66% 65% 66% 

410 Cud F 105 Str 104% 5,050 Schwitzer C 24% 22% 24% 

800 re 17% 1 2.730 Signode Stl 16 14 15% 
300 31% 31% 220 o pf ...33 32 

8,750 Basmer & Cc ny 8% ll 30 Sivyer St C 24% 24 24 

10 Do pf. 8 8685 23008 C Pw A 5% 4% 5% 

40 DeMets pf. a 26 27 90 SWG&E . 106% 105% 105% 
630 Dexter Co.. 19% 18 13 120 SW L&P 90 

500 Dixie-V. 19% 19 1 500 Std Dr ‘ ix 4% 4% 

950 Do pf 1 16% 16%) 


250 Do A 39% 39% 39 
bag > Bee ty S. 18% 16% = 2,250 Sunstr MT 22% 21 21 





ager 2 3, = Swift & Co 23% 23 23% 
2.380 EI Et tite *hol os 11% 12% 500 Swift Int.. 31% 31 31 
Elgin N W rr 40% 41 50 Thomps JR | 10% 10% 
300 Fitz S@& C17 17 17 50 Unit Gas.. ™ 7% 
300 Gard D pf. 624% 62 62% 3,000 Utah Radio H % 35% | 
150 Gen C A... 17% 17 17 850 Util & Ind. 1 1 
5,300 Gen H . 11% 10% 10% 1 pf... 3% 3% 3%! 
200 Godech S A. 41 40% 41 40 Viking P. 22 19% 22 | 
1,250 Goldblatt. 41% 40% 40% Do pf 40% 40% ‘oi 
1,000 Gt L Dr... 20% 28% 29% 450 Wah! Co 554 
250 Hall Print. 11% 10% 114 700 Walgreen 3 35 36 
210 Harnischf.. 16 14% 16 200 Wieboldt S. 20 19% 19%) 
1,500 Hellem G B 11% 10% 10% 650 we 0-O-M 13 12 12 | 
100 Hel pf ww. 27% 27% 27 850 Wis Bkshrs 7 7} 
10 Hibb S&B. 39% 39 39) 4,400 Zenith Rad 39% 38 3814 | 
= er... Ne.) 4 19 BONDS 
oud- . 28 28 
400 Ill Brick... 11% aeeates “a x - « 
201 N Ut pf.1084 108% 108: : : 


CURB EXCHANGE 








10 IntPw $6 pf 22 22 
1 400 Iron Firem. 27% 2 27% 150A B & D .80 .73_ .73| 
2,200 Jarvis W B 23% 22% 23 756 Barlow & S 18% 17% 18%) 
100 Jeff Elec... 43% 43 43 4,450 Campana G 2% 2 2 | 
Kalam Stv. 46% 46 46 275 CanalConstr 4% % | 
5,550 Katz Drug. 48 45 47% 400 Equity Cp.. 2% 2% 2%4| 
4,800 Kellogg Sw 12% 11% 12 420 Peter F B. 10 9% 
220 KU jree pf 42% 40% 41 $.926 Frank F OB 1% 1% | 
20 Do 6% pf 83 83% 83 1,008 Heidelb B TE 70 70 
1,050 K-R T&L.. is 18 «18% unter S 6% 6% 6%! 
2,000 Kingsbry B 2% 2% 2% 50 Do cu pf 
10 La Salle Ex 1% 1% 1% x wr 18% 18% 18%) 
50 Lawbeck pf 32 32 32 50. Do war.. 1% 1% 1%) 
360 Leath & C. 7% 7% 7% 442 Minneap Br 6% 61% 6%) 
20 Do pf ...32 32 32 100 Do [Seller 
500 L-McN&L.. 9% vs 15) .... 6% 6% 6%) 
1,000 Lincoln Pr. 12 11% 11% 300 Rustiessl&S. 8% 8 8%) 
60 Do pf 46% 45 50 Schmidt Br 1% 1 1%4| 
1,450 Lindsay Lt 4 3% 3% 520 Soss Mfg.. 7 6% 6% | 
30 Do pf 9% 9% 9% 350 Sterl Br. 64 6% 6% 
2,400 Lion O Ref 15 14. 15 
150 Loudon Pek s rH ’ BOARD OF TRADE. 
‘orp 38 My 750B & G Fur 2 1% 2 
600 ManhDearb 2 2 2% | 1,610 Cent] B A 3 3%) 
wee 60 Mapes Cons 21% 21% 21%/ 3,800 Distill & B 3 % 3 | 
13,800 Marsh F... 18% 20% El : %e 22% 24 
100 Masonite 45% 45 45% 100 Hamil! M A 8% 8%& 84 
McC R 7 48 100 Nat Pumps 7% 7% } 
400 McG Elec.. 40 39% 40 1,2448T MN Br. 1% 1 





First Bank Stock 
Minnesota Mining & Manufacturing 
WELLS-DICKEY COMPANY 


Established 1878 
Members Minneapolis-St. Paul Steck Exchange 


Northwest Bancorporation 
Minneapolis Brewing 











Atlantic 4201 Minneapolis Teletype-MPLS 287 
Minn.-St. Paul Milwaukee 
LISTED STOCKS Sales. High. Low. Last 
Sales. High. Low. Last. STOCKS 
900 Mine B 3s son 50 Chain Belt. 62 62 62 
50 Nat nat fF r+ a 29% 100 Hecla Min. 144% 14% 144%) 
115 N A Cr 10% ll 15 Holepr Hos 
500 Yoerg Br.. 1% 2 | 28 28 28 
BA SOME TIATED 25 Parker Pen 28 28 28 
1961 N'W Bancp 10% 10% 10% 75 Sivyer Stl.. 24% 24% 24% | 
UNLISTED STOCKS 220 Wis Bkshrs 6% 6% 6%| 
100 T-S T&T pf li 11 11 50 Wis Invest. 35% 3% 3% 





600 Calif E M. % 
258 


735 Calif P Cp. 41 3916 30% 
11C W § pf.103% 103% tr; 
602 CaterpillarT 8314 32% 83% 
110 ChryslerCp. 128 128 

269C N E ro 10% 10% 10% 


20 CC ey 
Ist "103% 109% 108% 
215 Cons a ‘Gp 2 
490C C Ind A 3 3 
115 Cr Will pf.108 107 108 
7,156C Zell vte. 1 124% 12% 
5 Do pf A. .108% 10 0814 
Do pf B.108% 108 108 


100 
3,354 ao M F Cp it ee 17 
60 


$3 pf 62 
451 Eide Oil W 24% Fr 2416 
3,048 Emp C Cp. 25 «23% 23% 
500 E D&E Co. 19% 19% 19 
330 F F Ins... 93% 92% 93 
180 Food M Cp 40. 40. 40 
360 F & K pf.. 17% 15% 15: 
135 Galind M L 37% 37% 37 
509 Gen Motors 70% 70% 70% 
1,002 Gen Paint.. 14% 
205 Do A 37 37 
2,.443G 8 C, Ltd 9 8 8% 
1,160 G McBean. 19% 18 19 


535 H B 8S, Inc 22% 21% 21% 
50 H F&M Ins 40 0 40 
390 HO Cp, Ltd 29 28% 28% 


500 Hanc O 28 
200 Hunt B pf 6 
I P C, Ltd 


500 
3,119 LeTourneau 56 
520 L Utd B A 13 12 12 


200 Do B... 
315 L-CSalt Co. 300 39% 39 
200 L, McN&L. 9% 9% 9 


2,642 Lockh Air. 9% 9 9% 
80 LA G&E C 


er 
100 L-M Inc B. 1% 30 1% 
3 


nN 
~ 
o 
~ 
x 
Qa 
4 
° 

a 


32, 


8 
a 
> 
& 
4 
® 
3 
ms 
e 
4 


3,545 NatomasCo. 12 
5 No owe 21 21 21 


STOCKS 
' Sales. High. Low. Last. 
2,231S U Oil... 27% 26 26% 
879 SdviewP Co 90 90 90 
1,027 So Pac Co 45% 42% 45% 
969 S GGA 4 4 
658 % %M% 9% 
3595S O CofC 40 38% 39% 
4,235 Signal O C 38% 34% 37% 
4,224 Super M.. rt 12 14 
40 Tele Inv Cp 4 48 8 
110 T-AllecC A Ed 33 y 
814T W A Oil 1 18% 19 
65 Do 6% pf er 104% — 
36,445 Transam Cp 1 14 14% 
3185 UOC of © 238 23% 
3,115 Union S C. 27% 25 
255 Do 7% pf 41 ary 37% 
@1UALTC it 143 14 
609 Do rts... 1.25 1. i. 
865 U C Oil... 138% 13 13 
10 Waialua A. 58 la ly 
899 W P&S Co. 37% 37 37 
195Y CCC A 59% 56 59 
60 Do ser 2. 56 56 
BONDS 
$1,000 E A S Su% 
-1055% 1055 105% 





San Francisco 
STOCK EXCHANGE. 


CURB EXCHANGE. 


7 Cal ATile,A - 17 19 
110 DoB. 2 2% 
1,200 Car Gold M 98 
1,800 Cen Eur M_ .38 .33 
522 Gen Met Cp 23 2 23: 
12,750 Holly D Co 1.1 1.0. 
1,225 Int] Cinema 1.05 1.00 
5, p+ Kin Air&M .43 2 42 


Occid Pe = .30 
2,545 Pac C Agg 3. 3.35 
100 Pac Wn Oil. iy "a 17% 
133 Tex Con Oil -85 
4,650 Victor Eq.. a ast 6% 
2,606 Do pf ... 164 15% 15% 


UNLISTED SECURITIES 
1,500 Alaska Mex 
Gold M. .08 05 . 
100 Alleg Corp. 4% 4 4% 
100 Am 


121 Atlas Corp. 
400 Avia Corp 
fDel.. 5% 5 5 


Friday, 
change. 


Sales. 


Los Angeles 


. Quotations are for week ended 
as compiled by the Ex- 


STOCK EXCHANGE. 
STOCKS 
— Low. Last. 


500 A G&E A. 3% 4 
18,200 Bandini Pet % 3% 4% 
100 BarkerBros 23% 


nee 6 Sn 
800 Consol Oil.. 13% 
1,300 Consol Steel 3” 
400 Do « 
600 C of 
300 See bar 19% 18% 18% 
4,500 E O 


il 
100 Gen Motors 71% 
200 Gen Paint.. 


Air. & 9 9 
6% 





Los Angeles 
STOCK EXCHANGE, 
STOCKS 
Sales. High. Low. Last. 
= Samson pf. 24 2% 2% 

188 Sec Units.. 47% 46% 47% 
c-F N B 52” 51% 51% 

400 Sheil UO 26% 2 
1,500 Sierra Trad .03 .03 .0 


2 23 
300 UniCons Oil 13% 12% 13 
100 Van de KB 35 35 


7,700 Well O C ™ 
200 W A Exp 7 T T% 
MINING STOCKS 


3.000 B M Cons .40 .38 .38 

2,000 Calumet G. d 

1,100 Cardinal! G. 1. -97 J 

4,000 Imp Devel. .01 .01 .01 

1,400 TomReed G 45 45. .45 

1,000 Zenda Gold .05 .05 .05 
UNLISTED STOCKS 

180%, 178% 179% 

46% 46% - 46% 

100 AtlanticRef 30 30 

400 Aviation Cp 5 5 5 











° 
100 Bald Loco. 5 5 5 
1,615 Bancam Bl 9% 9% 9% 
350 Bolsa Chica 
Oil, A.. 
100 Cal Pac Tr s 
P 
2,623 Cities Serv. 4% 
100 Col R Pkrs 
100 Contin Oil. 























27% 27 27 
250 Do pf.... 30. 30 30 


74 Brown Shoe 49% 49 49% 

147 Burkart ... 2 26 48626% 
12 Do pf.... 31 31 31 
6 Century ... 75 75 75 


36 Coca-Cola .92 92 92 
75 Colum Br.. 5% 5% 5% 


2 Elder ..... 16 16 

- ea 2 23 25 
Do 1tst...120 120 120 

“a Do 2¢d....100 100 100 
74 Gries-W Br 20 «419% 20 

15 Ham-Brown 3 3 3 
585 Huss-Lig .. -¢ 15% . 
205 Huttig S&aD 9 9 

= Hyde Pk Br i 17% ing 


Do pf.... 14% 1h 1s 14% 


150 Int! Shoe. 
617 Key Co. .* 12 % 





$00 Auto Cy a R. 
2, = Bald Rub - = 


on 


1,040D & C Nav 3 OK OM 
, — 146% 145% ues 
a“. 9 7 7 
1,405 Det Pa Pr 9% 99% 9% 
480 Det Stl cp 19% 19 «(19 
200 Dolphin 
155 Eaton Mfg. ashe 37 
50 Eureka Va 5: 
957 Fed Mogul. a 
165 Fed 
pon Fed p ——— 


250 Frankenm. 1 1 
520 Gemmer A. 43 41 


9 9 
71% 71 

2 

2 


Pree Ste 


129 DoB..... 9 
i. 594 Gen Mot... 71 
2,866 Goebel Br. . 


i 


1,585 Gra Paige. 


| Gr i 2 an 2 
Hall mp. 
582 Hoover Ball ue 
& Brg.. 17% 17 17% 
100 Houdaille A s 42% 42% 
370 Do B. 28 28 
4,255 Hud -Mot. Est 19% 20% 
5 Sie 


525 Kingst Pr. 5 
27 





60 Do 1 
755 Roi G! 14% 2 fay| «-180Gt WEcn 72 72) 72, 
Occi Ins Co 28% 28% 28% aoe a" oc. oe om 
960 O FA... 22 225% oO, ee 5 . 5 
mee S 6) Int T&T 12 14 ig 
635 Pac Am’ ¥ 18% 18% 184 ~ 
2,305 Italo Petrol .43 41 42 
‘a he 38% 1,698 Do pf ... 3.75 3.60 3.65 
; ge 32% 31% 100 Kleiber Mot .22 .22 .22 
808 Pac L Cp. 52% 52 3,020 MJ&M&MC .29 .28 .29 
1 £.106% 106 106 8,910 Mtn C Cop 10 9 10 
1,553 PPS (n-v). ™% 7 7 551 N Am Avia 8% 7, 8% 
480 Do(n-v) 25 «25 8,381 Pac E Corp 6 55% 
63 Pac T&T...144 142% 144 200 Pac Fin Cp 32% 32 32 
Do 6% pf.151% 151. 151 ba Pack Mot.. 12% 12 12 
124 Paraff Co’s 77% TI% 935 Radio > of 
310 Pig’n W pf 4% - 11% 10% 10% 
2,103 Pacific°C C19 17% 17% 815 Riv Cem, A 1 14% 15 
55 ParaffC pf.107 106% 107 42S Cruz Por 
y E&R 5% «=«5% Cem ... 48 47 48 
5 Do 5% 22 60 Shas W Co 42% 42% 42% 
105 Do 6% .. 92° 91% 91%| 1,179S0 Cal Edi 31% 31% 31% 
100R P&P A.. 45 45 5 220 Do 54%% pf 27% 27% 27% 
-— Be BB... vA 100 Do 6% pf. 28% 28% 28% 
950 RepublicPet 6% 5% 15 — P Cem, 
230 Roos Bros.. 30% 29% 29%/ | A...... % 43 43 
300 Safeway S. 41 39% 41 45 Title Gua pt 59 58% 59 
5 SJ L&P 7% 350 Unit Corp 
pr pf ..112 111 111 of Del.. 8 7 
5 Do 6% pr 1.400 U 8 Petrol. -_ | ; 
pf 108 108 108 220 U S Steel.. 76% 76% 76 
3508 4 8, BF. 1% 1% 1%! 1,580 War Br Pic 14 13% 14% 
Active Interest Maintained in 
MISSOURI and SOUTHWEST 
CORPORATE and MUNICIPAL 
Securities 
nquiries Invited 
H. L. RUPPERT & CO., inc. 
MEMBERS 8ST. LOUIS STOCK EXCHANGE 
400 PINE ST. ST. LOUIS A. T. T. Tele. St. L. 497 
St. Louis Stock Exchange 
STOCKS STOCKS 
| Sales. High. Low.Last. | Sales. High. Low. Last. | 
261 Amer Inv. 411 Laclede Stl. 24% 24 24% | 


= McPortid .. 17 16% 17 
NatliBM.. 48 48 48 


«a5 Natl Cdy.. 12% 12% 12% 
Do 2d.... 98% 
15 Nich-Beaz.. 1 
14 Rice- Stix. 10% 10% 10% 
60 





120 Title In Cp 19 19 19 
963 Wagner ... 41 40 
300 Cent Br... 54% 4% 4% 
BONDS 
$1,000 Nat BM 6s. een 108% 108% 
4,000 St = o 


14,000 Seullin” 6s... 


78% 13% 70% | 


950 McAleer Mf 3 3 
9,276 McClan Oil }4 


573 Kresge % 27 
820 Lakey Fay. 3 55% 
100 Mich Sti Tu 16 16 16 


2,330 Mid-W Abr 4 3 
417 Mtr Prod.. 41 4 


329 Mtr Wheel. 23% 23% 23% 
1,522 Murray ... 21 20% 2014 
44 


pt. 
675 Micromatic. 4 4 4 
4 
1 


3,661 Pack Mot. 
1,040 Parke Dav. 44 
768 Parker Ru. 31 3003 


1,217 Parker Wol 17% 17 17 
1,950 Penin Met. 3 2 3 
265 Pfeiffer Br. 1 1 1 

Pruden Inv 
1,486 Reo Mtr 5 5% 
2,767 Rickel HW 4 4 
1,327 Riv Raisin. 6 5 
725 Scot Dillon 31 29% 31 
A 33% 33% 
2,582 Std Tube B 3 5% 5% 
190 Stearns, F. 22 22 22 
423 Timken ... 23 22% 22% 
4,796 Tivoli Br.. T™ 
204 Un Invest. 23% 





1, 0 2 3% «34 200 Bendix Av. 30 29 29 
1,000 MtDiablo O . 45 45 100 CaterpillarT 83%, 83% 83% 
OccidentalP .30 1,700 Cities Serv. 4% 4 4% 
700 Oceanic Oil iy 67% .67% 100 CommSolv. 16% 16% 16% 
3,700 PacFinance 34 2 Comm & 44 3% 4% 
200 Do pf D. 10% 10% 10% 100 Elec B & S 244% 241% 244% 
200 P oe * 100 Gen Elec... 49 9 
t 20m 32% 32% 100 Montg Wrd 54% 54% 4% 
100 poske. pt 29% 1,500 N A Avia 8% 8 83% 
200 Pac Ind .. 28% 100 N A Co 34 32% 34 
30 Pi Ltg pf. 108) 105% 105 1,000 Packard 12% 12 12% 
100 PPS 1s if 300 Radio C A. 11 10% 11 
400 P: w on 18 17 18 200 Stand B. 17% 17% 17% 
1,300 Rep Petrol. 6 5% 200T WA Oil. 19 19 19 
2,300 Rice R Oil. .30 . Pas 600 UnitedCorp 8% 7 8% 
300 Safeway S. 41 39 200 U S Steel.. 76 74% 76 
42 SamsonCpB .62% .& ay 4,300 Warner B.. 15% 13% 14% 
MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 
REAL ESTATE BONDS | 
CHARLES A. PARCELLS & CO. 
Established 1919 
Members Detroit Stock Exchange 
639 dg. Rand. 5625 
Detreit Michigan 
Detroit Stock Exchange 
STOCKS STOCKS 
Sales. High. — “a. Sales. High. Low. Last. 


290 Un Shirt... 9% 9% 3” 


1,300 Uni Cool, A 8 7 85g 
16,238 Do B 7 5 6 
250 Walker Co. 30 30 


500 Wolver Br % 
1,203 Wolv Tube. 12% 12% ae 
10 Young 48% 48% 4 
UNLISTED 
484 Amer Rad. 23 22 
93 Am T&T. .180% 179% 180 
55 Borden 28 21% 27% 
18 Borg Warn 83 83 83 
4,250 Com & Sou 4% m «4 
"145 Consol Oil. 13% 134% 13 
Gen Foods. 41% 40% 41% 
498 Hupp Mtr.. 2 2 
1,896 Kelvinator. 23% 20% 20% 


150 Kenne Cpr 
290 Kroger 23% 22 
157 Natt Dairy 26 25 
284 N Y Cent 


16% 
815 Std Brands 17% 17 


Cincinnati 
STOCKS 

Sales. High.Low. Last. 
211 Alum Ind.. 9% 9% 9% 

23 Am Lary M 24 24% 24} 

3 3 
9% 99% 
90 90 
115 Burger Br. 3 3% 3% 


% 
200 Champ Coa 25% 24% 24% 
11 Do ist pf.104% 104 


04 
70 ne ot . 13% — 
4 - B Cr 
2 in ae | pf108 107 107 
62 Cin St Ry a cot at 
so — Tele 
rosiey R.. 303 30 Sou 
25 w Drug ." 3g 8 
315 Eagle-P Ld 13 12% 12% 
50 Form Insul 21 21 21 


80 Gibson Art. 31 31 31 
50 Goldsmith . 8% 8% 8% 
50 Kahn ist pfl03 103 103 


52 Kroger . 24 22% 24 
25 Leonard 4 of 5 


195 Lunkenhei’r 32 31 31% 
250 Magnavox. 3% 3% 
47 Natl _ 9 7 

P 52% 51 52% 


&G 
225 Randall, A 27% 26 26 
5,907 


10% 10 
70 Rapid 33° 35” 357 
263 U S Pi Cd 34 33 33 
129 U 8 Print 5 4% 4% 
22 Wurlitzer 
71% pf 90 90 90 


oe 


es 


: > 29 
BN on Bess BS 
Baneesesenes 


33 


x we 
RS weuoS 
RanwBansa 

DOs MDMA BRA Few re eee ee ee 


4 
1,955 S 
6,484 S) 
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Transactions on Out-of-Town Markets—Continued 














































HUDSON BAY MINING and SMELT- 
ING. This c y has attained impor- 
tant place among Canadian producers 


of base metals. Ask for analysis “H.” 


Greenshields & Co 


507 Place d’Armes, Montreal 











embers 
Montreal Stock Exchange 
Montreal Curb Market 





Montreal Stock Exchange 





STOCK EXCHANGE. STOCK EXCHANGE. 
H STOCKS STOCKS 
, Bales. High. Low. Last. | Sales. High. Low. Last. 
: 120Agnew S.. 9 9 9 365 Sher Will.. 22 21 22 
285 A P Grain. 3 . 210 Do Pe 124 123 124 
i 365 Do p 22% 21% 22 1,200 Sim 13.12% 10% 12 
| 25 Amal Pres. 44 44% 4% 20 ——_ 
141 Assoc Brew 11% 11% 1114 531 Pm tn Pr. 134% 13 13 
15 Do pf ...110 110 110 914 Steel Can.. 70% 70 70% 
2,566 Bathurst, A 15 14 14%| 1,140 Do pf ... 61% 61% 61% 
80 Bawif oo 26 12 Tooke ..... 1% 1% 1% 
j 25 Do pf... 22 22% 30 Do pf... 16 15% 16 
t 785 Bell Tel ..151% 150% 151 20 Vian new.. 10 10 10 
} 16,637 Brazilian.. 174% 16 17% 86 Wabasso 24 2 23 
1,111B C Pw, A 34% 3 1 WestGro pf.115 115 115 
1,930 Do B... 5% 5 5 Wind H pf. 9 9 9 
} 725 Bruck >: a 8, 4,077 Winn El A. 34 3 3% 
658 Bldg Prods 55° 521, 55 121 DoB... 3% 2% 3 
11,129 Can Cem.. 12% 11% 11 25 Do pf... 20 20 20 
509 pf 96 95) 95) 233 Woods pf.. 90 82 89 
275 os Forg. 1% 9 12 
1,355 Can N Pw 26 24% 25 BANKS 
i 375 Gan ss:..™% 3 2 46 Canada ... 58% 58 58 
1.199 Do pf .. 64 6% 45 Con Natl..140%139 140% 
i 310 Can Bronze 44 44 44 91 Commerce .163 162 163 
315 Can Can pf 9% 9% 9% 219  necangua ..210 207 207 
22,735 Can Car .. 13 1214 12% 49 Nova Scot.288 285 285 
7.416 Do pf ... 24 23 24 417 Royal ..... 184 1 183 
2,360 Can Celan. 28 27 27 BONDS 
if 138 Ls s. 18 127% 18 1,063 Pw debs... 50% 50% 50% 
118 Can Conv. 7 «(2 2 CURB MARKET 
50 Can Cot pf.102 101 101 ; 
i 345 Can F Inv. 30 29 29 os es a at 
i 2,000 Can Hyd pf 58 49% 56% om 6 aa. an 21 
2,610Can 1 ALA 7 6% 6%! 4639 Asbestos vt 75 7 
| 555 Do B... 6 5% 6 ogg lil - 
| 401 Bathst, B. 5% % 5% 
i So Ode ind agi| 9-772 Beauharn. 5% xe 
ba P pene” 3 s es 8 Belding pf. 126% 12644 12% 
4,615 Cons Smeit 684 6 68 i. orp. * oa ay 2% 
145 Crown Cork 20 20 20 “as bw : 13 Peis A), 
615 Dist Seagr. 23 22 23 0B A a bom, 22% 
3.383 Dom Brdg. 47% 50%) 755 BC Pack. 12% 120 128 
625 Dom Coal pf 19 18% 19 82C & D Sug 69% 68 69: v4 
77 Dom Glass.115 112" 114 Sictimaa a 
ea = = 445 Can Malt-. 35% 34% 35% 
14, 808 Dom Steel. 8% 8 8 27C Nor pf..110” 10842 110°" 
522 Dom Text 75 74% 74 Ssecitn — 
435 Dryden.... 10 10 10 15 Do pt... 6 65 65 
| 135 East Dairy 2% 2 296C P&P Inv 2% 2 2 
| 1,463 Electrolux. 22% 22% Seren” it iy 7 
ees Ss 2 3,487 Can Viek.. 13% 107 10” 
55 Eng El, A. 31 31 $04 Do pln.. 527 50 51 
517 Do B .. 19 18% 19 427 Catelli 10 9% 9 
10 Fam Play. 23 ag iy 120 1 4 
2,590 Foundation 23% 24 80 Cit a 1.30 “1.15 1 12 
8.500 G 8 Wares *t 6%, 12,606 Cl Neen 25 35 
5 Goody’r pf st sid 57 12'820 Com Ale .1:95 90 1.70 
| 1, 959 Gurds 8 7 7 175 Gon Bak. 22 ‘21% 21% 
3.881 Gypsum... 13% 12% 13 % 21% 
21,662Con Paper. 9 ™m 8% 
| 1,230 Ham - oe 8 8% § David B 85 85 85 
| 255 Do pf... 62 59% 61 1,250 Dom Eng. 52 45 52 
45 Hillerest .. 5 5 5 “aE Dace" Bers 2 i i 
| 2,345 Hollinger... 13% 13% 13 20h Dan Gen. tae eS 
i 3,929 How Smith 18% 17. 17 ne ast’ Ae" tee aan 
Do pf . ..100 % 100 5,669 Donn, A... 12% 11% 12 
fot me Boy at ga | 80 Be He ity 
nt ickel % 5 foes 
10 Int Coal .. 40. 40. 40 wines 
100 Int P & P. 14% 14% 14% aA Ss oS 
720 Int Pwr... ae. 512 Fraser... 24% 23 24 
58 _ Do pf ... 94% 94% 94%) 9535 Dovic.. 24% 22% 23% 
125 Jamaica ... 37% 37% 37%%4| *® G'S Ww pt. 74 a2 rt 
935 Lene "tay ae aay, | 1-780 Home Oll..1.05 1.00 1.05 
615 Lake Woods 36 34 34 | 2300 Hunter Oil .80 .80 .# 
60 Lindsay ... 8 7% 8 7527 I ee _ 
27Mack Sti.. 5 5 5 mper Oil.. 23 22% 
50 Do pf... 50 50 50 82 Intercity. 36 35 
5,490 Massey H.. 6: 5% 6 3,883 Int Paint.. 9% 7% 8% 
9,482 McColl . 14% 13% 14 430 a 21 6200 «(21 
20 Mont Cot 37 37 37 a Int Pete... 37 36 36 
30 Do pf... 99 98 9 | Int Util, A 11 10% 11 
9,508 Mont Pwr.. 34% 34 34 1,432 Do B ..1.45 1.25 1.30 
15 Mont Tel... 57 57% 57% | 35 Loblaw, A. 22% 22% 22% 
\| 65 Mont Tram 91 1 530 Mas Har pf 35% 33 33 é 
2,223 Nat Brew.. 41% 40% 40% 445 Melichers, A 10% 10% 10% 
2,871 Nat St C.. 29 27% 28 170 Do B... 4% 4 4 
289 Niag Wire. 36 35 35% 849 Mitchell +4 13% 14 c 
7,075 Noranda .. 69% 67 9 791 McLaren pf 1 % 
98 Ogilvie 655 Page Her. 101% 9 
| 15 Do pf 175 Pw orp Pr. 103% 102% 103% 
im 29 gnt stl. pt.02 1014 102% *058 Do pi. 81 13g BL 
nt Tr 1 ‘ “* 
2 Ott Trac P 74 td 10 Be. # Tel. 4 4 4 
981 Pwr on. in 16 ie, 150 Reliance ™% 7 ™% 
\ 855 Quebec Pwr 20. 19% 1914 790 Roger Maj. 9% 8% 9% 
2,940 Regent .... 8 7 8 235 Royalite .. 29% 28 28 
220 Do pf ...18 18 18 10 Sarnia, A a | 14 «(14 
51 Rolland pf.105 103 104% 165 Do B ™ 8 
342 Saguen pf.100% 100% 100% 67S G Pw Pt. 105% 103% 104 
2,195 St Lawr Cp 4 4% 4% 4, be Uni Dist.. . -90 
1,450 Do Be -.. 18% 17 184% 0 Uni Sec 3 
1,955 St L P pf. 52% 49% 52 852 Walker Br. 2% 2 2% 
6,484 Shawinigan. 264% 24% 1,378 Walkers .. 44 42% 44% 








Toronto Stock Exchange 














| CANADIAN STOCKS 


450 Press Metal 37 





"" STOCK EXCHANGE. STOCK EXCHANGE 
STOCKS STOCKS 
sales. High.Low.Last. | Sales. High.Low. Last. 
} 6,080 Abitibi 3% 3% 3% 5 Can Bak pf 58 58 58 
1,765 mt .. 21% 470 Can Cann 
5 Alta Pac G 3 22 Do ist pf.104%2103 104 
220 Do pf... 22y 22 2 150 Do 2d pf. 10 9% 9% 
500 Bath Pw, A 14% 14 14 12,597 Can C & F. 125% 12% 
Do B 5 5 5 . f ... 24% 22% 24% 
145 eat. Bros 12 10 12 85 Can Dredg. 44% 44 444%, 
10 -104 04 104 10 Can n E.2 200 10 
4,750 Beaunarnois sit? 3% 4% 3,045 Can Ind Alc 6% 6% 6% 
1,126 Bell Tel.. 150 150 55 DoB.... 6 6 6 
125 Blue Rib. 3% 3 285 Can Loco... 4 3% 4 
85 Do pf... % 387 Can Oil 13 12° 12% 
20,376 Brazilian ° 17% 16 1T&%, 30 Do pf -134 134 134 
j 2,830 Brew & Dis a 80 85 14,342C P R 14 12 13% 
1,025 Brew Corp. 2% 2% 15 Can Wall,A 27% 27&% 27 
587 Do pf... zt ll 12% 75 Do B = ts 27 
5,782 Brit A Oil.. Et} 23 55 Can Wine. 2% 
— BC >” A 35 35% 70 Carnat - 108 103% — 
: Do B >" 6 6 785 Cockshutt . 9% 
118 Bidg Prods. 55 52 55 667 Cons Bak.. 2 21% 21% | 
| 1,125 Burry Bis. 8 8 8 4,237 Con Smelt.. 68% 64 68 
146 Burt, F N. 43 43%| ‘525 Cons Gas...203. 203 203 | 
1,915 Can Bread. 7 7 ™ 258 Cosmos 26 5: 26 
| 34 DoBpf.. 47 45% 47 17 Crows Nest. 48 46% 46% 
4.358 Can Cem... = 114 114% 8,515 Dist C Seag 23 22 “hy 
26 Can N Pw. 25 302 Dom C pf.. 195% 18% 18%! 
365 Can Pack. * boy 90% 8.465 Dom Stl & 
245Can SS ... 2 2 2 Coal, B. 8% 8 8% 
' 290 Do pf... 6% 6% 6% 930 Dom Stores 10: 10 10%) 
; 25 Can W & C 45 45 45 165 East St Pro 1 16 1614 


STOCKS 
Sales. High. Low.Last. 
1,125 Easy Wash so” 4% 4% 
5 Econ Inv. 300s 330 
110 Eng El, A. 32 30 04632 
109 DoB 18 15 18 
85 Eq Life Ins 7 5y COT 
3,535 Fan Farm. 19% 19 19 
7,690 Ford, A .. 25% 23% 25 
2,919G S Wares 7 6% 7 
59 Goodyear .. 84 8 
f ... 57% 57% 57 
510 Grt W Sad. 2 2 2 
119 Do pf ... 30 28% 
3,295 Gyp & Alb. 134% 124% 12% 
5 Ham Cot pf 31 31 31 
77 Ham Thea. 2% 2% 2% 
255 Hard Carpet. 5 4 4 
1,815 Hinde & D. 21 19% 20 
100 Hunts, A... 17 4 14 
40 DoB....16 13 13 
1,112 Imp Tob .. 14 13% 368, 
5,923 Int Pete... 37% 36% 3 
10 Int Mill pf.103 es on 
14,016 Int Nickel.. 61% 59% 61% 
12,109 Imp Oil ... 23 22% 22% 
130 = Ay A. 11 10% 11 
2,825 B ...1.45 1.25 1.40 
545 Ketvinator -23 2 22% 
10 Do pf -106 106 106 
129 John Lang. 144% 14 % 
259 Laura Sec.. 78 70 
1,295 “iow A. 22% Fo, Bt 
819 Be. 21 
6,759 Maple LM wt F 
ee ees 
4 ass-Harr 
058 Do oh os * 
5,660 McColl- ‘pron 103i 102 hig 
184 Do pf - 10342 102% 103 
20 Monarch 
1, = te -y" Corp as 41% 42% 
“= 1% 
2, 730 Nat Groc. 10h Th 
Do pf 1136 1357 136 
335 Nat Sew, A 20% 20 2% 
10 Ont Stl Pro 16 as os 
770 Page Hers..101 99 100 
1,850 Pantepec O. 5% Hi 
185 Photo Eng. 24 23% 23 
405 Power Corp 17 16 617 


36% 36% 
500 Rem-Rand.. 21 ood 21 
145 Sag Pw pf.100% 10044 100: 
60 Simpson, B. 10 10 8610 
318 Do pf... 94 93% 94 
125 Std Steel pf 43 40 42 
273 Stl of Can. 10% 69% 70% 
321 Do pf 62 61 62 
365 Tip Top rt 10 3610 
50 Twin City.. 14 144% 14% 
2,491 Union Gas. 144% 13% 14 
3,989 Unit Steel.. 5% 4 5 
4,736 H Walkers. 4444 42% 44 
1,362 Do -: . 19 8% 19 
2,253 Tamblyn, n. 164% 16 16 
615 W Can Fir. = 10% 
2,615 Westons . ore 147 
70 Do :107 “ 107% 
405 Win Elec, A 3% 
47 Do B 3 a 
20 Wood, A&J. 45 45. 45 
BANKS 
22 Canada ... 58 57% 57% 
159 Commerce .165 160 162 
42 Dominion .205 204 205 
15 Imperial . 206 204 205 
Nova Scot.288 286 286 
22 Royal ..... 183 181 182 
60 Toronto -230 228 228 
LOAN AND TRUST 
70 Can Perm..132 128 131 
70 Huron & Er 74 71 71 
19 Land _ Bank 56 55 55 
18 Nat Trust..202 200 202 
CURB EXCHANGE. 
5 Biltmore H. 49 49 49 
20 Do pf ...110 110 110 
19 Bissell ... 4 4 4% 
39 Bruck Silk. a 8 8y, 
455 Can Bud Br 9 8% 9 
742 Can Malt.. 36 34% 35% 
40 Can Vineg. 21 20 1 
472 Can W_ Box 25 24 
25 Cons Press. 8% 8% 8% 
50 Con Sd & G 
~ 42 42 42 
40 Corr Box pf 88 86 
= Dehaviland. 14 12% 13 
Do 6 6 65 
1,090 Dom ‘Brag. 50% 424% 50 
1, 239 Dom -.. 14% 12 14 
2, 150 } Ham Br Brd a — 108 
am Br g. 
Do pf 64 64 
3 Honey D ‘pf13 «13 13 
105 Humberst.. 32 32 32 
1,202 Int Met Ind a 12 13% 
115 _ Do pf.. 83 
100 Langleys. . “3% 54 5% 
2,370 Mont Pow... 34 34 
= a Stl Car 2 27% 28 
rth Star. 1% 1% 1% 
1, sis > Bt. jaw 3 4 
50 Ont Silk pf 80 7% #880 
200 Prair C Oil 25% 2% 
9,871 Rogers Maj 9 8 9m 
989 Shawinigan. 2 24% 26%, 
2,035 a -¥ em 4 3% 3% 
180 27 24 26 
90 Tor” uhev. 40 8639 40 
50 Of... tae see 
2,634 U Fuel I pf 42% 37 42% 
75 Walker Br.. 2 2% 
275 Waterloo M 2% 1 1% 
MINING DIVISION 
7,700 Acme Oil.. .10% .10 .10 
23,850 Afton 7 07 
1,200 Ajax Oil 41 40% .41 
96,631 Aldermac..1.15 .94 1.15 
| 76,350 Algoma 08% .0T .08 
45,473 Argosy 1.25 1.00 1.10 
2,300 Arntfield.. .76 .75 .75 
8,000 Ashley -08% .08 .08 
9,000 Astoria 05% .05 .05 
6,526 Bankfield. 1.92 1.40 1.80 
20,700 Bagamac.. .08% .08 .08 
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STOCKS STOCKS 
MINING DIVISION Sales High.Low.Last. | Sales High. Low. Last 
STOCKS 900 Arundel 19 18% 18% 52 Do B ... 1% 114% 11% 

Sales. High. Low. Last. 100 AtC L Con 4214 41 2,300 U S F&Gty 2 2714 28% 
58,000 Barry Hol. 05% 05 05 304 Balt 7 v t 3 3 68 W Nat Bk 35 35 35 
14,615 Base Met.. .30 .26 . ‘ nit omit ODD LOTS 
23,075 Beattie ...1.40 1.26 1.35 400 Bik & Dek 28% 27% 

43,014 Bidgood K.1.48 1.25 1.42 wo anes’ a” ae 81 Arundel... 19% 18% 18% 
11,429 Big Mo.... .50 .46 .47 Pe om 1 eCK 28% 27ig 28% 

164 Dos%pfA.113% 112 2 1 
Bobjo .... .25 | .22% .23 65 East Sug pi 38 37 sraae th 132 oe a 
3,617 Bralorne ..9.00 8.80 8.95 gp 40 F & Gty F. 43% 43% 437% 
2200 B oa ae 300 F & D Md.130 127 45 Hous Oil pf 17% 16% 16% 
Saas. : . 25 F & Gty F 44 44 118 Mon Pa 

4,378 Buff Ank. .11 .10 .10% : co a 
16,200 Bunk HEx .14 13.13 pie Houst © = oa ee 2a 27% 

4,825 Gal & Ed.1.43 1.35 1.40 » 195 N Ams Cas 1 1 1614 

, new 17% 17 844U S F & G 29% 27% 281, 
yes GauCaee 138 139 | 22 Mie Ein pe 12 125 — 

1,475 Cariboo G.1.80 1.70 1.75 100 Mar-Tex 0 3 3” $400 Balt Cy 4s, 

13,725 Castle-Tr..1.29 1.18 1.29 : 

18'450 Cent Pat..3.85 3.69 3.75 Ki Mer & M T 43 43 42% iii 48... Sch.112 112 112 

> ~“hiaate 4 “an1 t 5 4,500 Balt Tr 1st 

Fate Sete ais rtd xd 18¢%| -150Mon WEP me Ie AA 440% 

"41 5 7 f % Pp T% 27 27% 2,0€ o 5s, 

oe és0 Gletiey "oT 05% 06 | 1:500N Amst C 16% ist 160 A, 1975. 46% 45% 45% 

17,375 Com Pete. .14 .12 .13% 5 N Cen RR.101% 101% 101% 1,000 Read Dru 
400 Coniagas. 3. "20 3.20 | 11,635 Owings M D 1% 14% 1% 5i4s 45 100% 100% 100% 

14,803 Susana 2 .- 4 120 Penn W&P 9542 94 94 6,000 W &a 
143,040 Cons Chib.2.20 1.67 23 50 Sea Com pf 11 11 11 RR 5s,'41 944 9% 9% 

8,600 Darkwat . 1.44 50 

2:150 Dome M. $450 53:25 53.25 

se peau ss — 

4 ast Mal..1. k Minneapolis 
41,950 Eldorado ..1. e levees yi he & 

7.695 Falebridge 3 aire, er 0 Phadelphin 
16, Fed -0 Bstablished :880 Providence 
28,575 Francoeur -15 ple Springfield 
os = ° = ea Rapids 82 Devonshire Street, Boston § . Paul 

peau : or 
80,750 Goldale ... .37. . Member n S Worcester 
oop non ‘Day | Houghton em s Bosto Stock Exchange 
69,875 Graham B. .21 1714 .18 New York Chicago Detroit Boston Milwaukee 

8,656 Gran Gold. .31 .29 .30 SS 

4,500 Grandoro.. .08 .07% .07%| 
61,200 Greene St. 50 .45 .48 | 
12500 Grull Win. -12% -12% .12%| Boston Stock Exchange 

204,230 Hard Re 3:15 2.64 3.02 
44,800 Harker ... 17 . STOCES ? STOCKS 

1,500 High Sac. 110% = ales High.Low.Last. | Sales High.Low. Last. 
6,063 Hol Con.13. 62 13. 7 13. rf | 90 Adams Exp 14% 14% 14% 305 Isle Royal. 2 1% 1% 
36,700 Homestead .48 | 470 Ales & F. 3 2% 3 1,187 Kennec C.. 59% 54% 59% 
43,300 Howey G.. .68 5 ‘66 160 Am Pn. 1% 1% 1% 165 Loew's The 17 16 17 
15,303 J M Cons. 47 .41 .41 | 50 Do pf 4% 4% «4% 258 Lone Star.. 58% 56% 57% 
10,575 Kirk H B.1.12 .90 1.05 | 3,341 Am TAT 180% 178% 180% 20 Me Cent pf 37% 371% 37% 
58,050 Kirk Lake .65 .55 .60 | 85 Am Woolen 8% 7% 8% 403M Ut Asso 34% 3 
16,550 Laguna 83 .80 .82 | 141 Do pf 59 54%, «58% | 215 Mergenthal. 53% a 53%; 
5,471 Lake Sh..55.25 54. 50 55.25 | 1,086 Anaconda.. 48% 445% 475% 435 Mullins B.. 30 30 
2,050 Lam — ae = - ont yt pf.107 107 107 455 Nash Mots. ist i6 te 16% 

ava Cap : 81 Alb. ..15614 154 156 345 N E Tel...131% 130 131 
34,749 Lebel Oro. .22 .20 21 5 Bos & Me.. 8% 8% 8% 160 New Riv pf nk 80 81% 
24,900 Lee Gold.. .05% .05 .05% 10B&M pf A 1014 1016 10% 472 NYNH&HRR 4% 3% 
8,405 L Long L.6.60 6.40 6.55 | 570 B&M pr pf. 36 35% 3514,| 3,350 NorthButte. .31 .27  .31 
28, 253 Macesse . 5.05 4. 5 5.05 | 390 Boston =i. 68%, 6614 671, 50 N RR NH..110% 110%4 11014 
acLeod. 4.10 4.4 os H- 29% 29% 370 Old Col RR 18 16 7M 
Man & E..14 13 13% 120B P Prop.. 144% 14% 14% 175 Old Dom... 1% 1% 1% 
15,150 Map Leaf. .21 .19% .20 472 Brown D 44 4 4 300 Pacific M.. 26% 264% 261% 
“2tt Mel — toy, ‘Su, 38 a on aS - 125% 11% 12 = La es R R 44 41 43 
cIntyre Ye Cities Serv. 4 3% 4 5 PC Pocahts 224% 22% 22) 
28,495 McK R L.1.75 1,225 Cop Range. 8% Bly 84 545 Quincy M.. 24 it 2" 
117,800 McMillan... .09 ‘ory ‘er, 200 E Boston C ¥% va va 280 Reece B H25 24 25 
29208 MeV Gran. 20 10 108] 34 Gaser.. 1) 6% 7%! oat Bawetut a 17% rth 
3.489 Min Corp..2.30 2.15 2.21 Se Ob 2, Ss GS Sen 1,761 Stone "& W 19% 18% 198 
eo e r 8 va 71 Ye ° 
12,300 Minto .---°.22 20.20 S2East MR. 2 “iy °s 199 Suburb El. 6 514 6 
atm — Oils 31 30 =.30 95 Do pt B.12 12 12 438 Torrington.100% 99 9914 

é oneta ...1.87 1.63 1.76 10I5SE S858 13% 12% 13% 180 Un —— D itr} 25% 26 
34,670 Morris K.. .79 .70 .72 18 Eco Groc 181, 18% 1814 715 Utd Drug. 145 14% 
67,700 Newbec ... .05 .03% .04% 693 Edi El Ill..157. 156. 156%| 1-345 United Fir 80% 71% 79% 
5,210 New Gold.1.07 2.00 1.05 | 475 Emplyrs G. 22% 21% 22 270 United Gas 7% 7 7% 
1,700 Nipissing. 2.41 2.35 2.40 797 First N S. 52 50% 51% 1,371 Utd S M.. 4 93% 9315 
4,966 Noranda 69.25 67.50 69.00 2,778 Gen Blec.. 49% 47% 49 145 Do pf 40 40 
22,200 Norgold... 12 .09% .09%) 82 Gilchrist Co 11% 11. 11 134 US Smelt. 85% 84 84% 

5 North Can 52 45 | 663 Gillette Raz 1644 15% 15% 1,200 UtahM&T . .93  .90 .92 
13°70 Sigs Oil ‘ TOT ed 730 oo rane a $13 Waldorf ®.. 17% ity 11% 

K eee ¢ ‘ 5 2 ‘ 2 ts) y 5 
25,083 Omega ... 55.51.53 Ye sD ts Sg 1,075 Warr Bros. 9% 8% 9% 
a 35  .30  .31 | 680 Do 5 st” Pr 37 BONDS . : 
7,793 Pam -3.60 3.40 3.60 | 300 Helvetia .80 .75 .75| $1,000 EM 4%s,°48 84 84 8&4 

38,659 Paymaster 1.20 eo rf | 65Int But H. 26 26 26 1,150 Do 58, 4891 8&8 91 
10,415 Pickle Gi'a-40 6.20 6.35 
5, joneer G.7.15 6. 95 
82,150 Powell R..1.65 1.41 1.60 ACTIVE MARKETS 
8 bee nee mee bet He 4 MUNICIPALS, INDUSTRIALS, REAL ESTATE 
3.060 Prosp, ‘Air. 1.95 1.60 1.95 UNLISTED BONDS AND STOCKS 
ue 5 -59 
5,262 Read Aut.3.75 3.55 3.75 L. J. SCHULTZ & CO. 
84.050 Red L G..1.85 1.58 1.78 Members Cleveland Stock Exchange 
oi 350 Reno Gold.1.30 1.25 1.27 Setgnen an ee Bldg. i ae Cleveland 
2,975 Roche L L .32 .25 .25 f eletype, v. O. 582 
86.417 San Ant...2.45 2.05 2.35 NEW YORK OFFIC E: Telephone —s 4-0929 
50,658 Shawkey R1 15 80 76 Beever St. A. T. & T. Teletype, N. Y. 1-1541 
7 Sheep Crk. .89 .81 .82 
184,164 Sherritt ..2.40 1.87 2.40 
20.144 Siscoe .-..4.60 4.20 4.40 Cleveland Stock Exchange 
109. 390 Stadacons. 63.54% 61 STOCKS 
100 St Anth... 18 116-17 | ga peo r STOCKS 
0 475 Wi Bas. ‘5. 85 5.50 5.80 a » — High. Low. Last. | Sales High. Low. Last. 
Sud Cont. 1% .27 31 ir W A pf 31 31 31 750 Nestle- b 
11,350 Sullivan ..1. 342 87 1.94 | 150 Apex Elec. 40% 39% 40% 310 Onlo Be B a” 39” ai” 
9,807 Sylvanite. 3.05 2.95 3.00 42 Do pr pf.103 103 103 60 Do pf ..106%106 106% 
25,700 Tashota G 19 .15 .16 | 585 Akron Br. 13% 13 13% 187 Packer Crp 21 20% 21 e 
43,501 Teck-Hu ..5.20 4.95 5.15 | 6 Canfield O 40 40 40 197 Patterson-S 26% 25 251, 
23,050 qomas Gon.3.38 2.00 2.20 |  112City I & F 18% 18 18 130 Peerless ... 2% " 
11,560 T: 10 3.30 3.80 |  561Clev CI pf 95 90% 95 429 Richm’n Br 57. 55% sot 
18,660 yan Ty ‘87.75.87 52 Clev Ill - 1114% 111 111 470 Seiberling.. 3 3 3 ? 
35,803 Ventures ..2.62 +. 2.62 | 145 Clev Rwy.. 66 65% 65% 140 Pp 24 #417 «124 
37,483 Waite Am.2.19 aa 438 Do ctfs 66 63 63 23SMA Corp 16 16 16 
39,825 Wayside. . “O93. Os f 11,755 Cliffs vtc35 33 34% 1,238 Upson-Walt 9% 9% 9% 
10,500 Wilt-Cough .06  .05 08 612 Comi Bkbd 24% 24 24 25 Vichek Tool 1 16 1614 
25,770 Wright-H. 7.80 7.70 7.75 175 Clark Cont 23 22 23 179 Weinberger. 18 17% 18” 
14,400 Ymir Y G. 43. 39 | 60 Dow Ch pf.i17 117 117 seh anit Soo 
MINING SECTION is Paul maha nm N O 1 
§ ) } 5 Faultless R 31 31 31 ew rlieans 
RB 135 Foote-Burt 15 14 5 
nsebiin ...200 mo 39 Gt LT pf 26 26 «26 CURB STOCKS 
re ?. Grei r, A 55 54 55 | gs 
2140 Const Cop.4.9574.00 4.15 | 220 Halle Bros 25% 24% oy | Sales High.Low. Last. 
71,750 Cent Mani. .24 18 .19 | 45 Do pf ...106 106 106 2, ry Jef Lake O 2% 2% 2% 
10,200 Kast Crest 08 07% .08 | 99 Hanna pf..102 102 102 50 Do pf 3% 3% 3% 
15,060 Dalh Oil | 110 Harbauer.. 15% 15 15 200 Std Fruit. 6% 6% 6% 
3,850 Home Oil.. 105 1.00 1.03 120 Interlk SS. 57 56% 56% 215 Do $3pf A 34% 341, 341, 
9,622 Hud Bay.29.75 28.50 28.88 480 Jaeger Mch 26 25 26 150 Wess Oil pf 81% 80% 80% 
4,000 Kirk Town .18 .16% . ang 100 Kelley Isl.. 25 25 25 LISTED BONDS 
92, Lake Mar. .12 .10 970 Lamson Ses 8% 8 84% | $2,000 NO Cy & L 
32,475 Mandy ... .36 .30 100 Leland Hiec 18 18 18 4 
11,300 Nordon ... 114 “12 i 250 Medusa C. 34 33 34 | oo00NO Gy RRO” em 
7,900 Osisko ... 24 18 | 684 Metro Brick 7 5% 6% vm oY a ee aed 106 
15,700 Park Hill. .26 ‘2B Be) 10 Miller Drug 9% 9% 9%] oo909No PS joie 08 son os 
36,960 Pend Oreil.1. 05 2,455 Murray-O.. 31% 2914 31 mr 
20,700 Pore Cr... “8% On 155 Nat Refin.. 7g 7 7 +009 St Ch Ste 
37,300 Ritchie .. 4 2 50 Do pf ...104° 103% 104 4s ..... 90% 9% Miz 
26,600 Rob Mont. : | | 402 Nat Tile 6% 5% 5%| CURB BONDS 
4,200 Temiskam. aH} 8 3 1,905 Nat Tool. 2, 1% 1% $2,000 Clover 64%s.1034% 103% 1031, 
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Transactions on Out-of-Town Markets—Continued 























Pittsburgh Pittsburgh Pittsburgh Pittsburgh Philadelphia Philadelphia 
STOCK STOCKS STOCKS STOCKS STOCKS STOCKS 
Sales. High.Low.Last.| Sales. High. Low.Last.| Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High.Low. Last. | Sales. High. Low. Last. 
138 Armst Cork 54% 54% 54%| 2,406Mt Fuel S) 6 5% 6 500 Std Stl Spg 27 25 27 | 300B & O RR. 23% 2% 234%! 663 Am Stores. 21% 26% 27%! 1,588 Pha El Pw 
327 Blaw-Knox 18% 17% 18% | 720 Nat Fireprf 7 6% 7 285 Uni E& Fd 48 47% 47% 215 Cit Serv 4% 3% 4 755 Am Sup 2% 3% | 345% 34% 34% 
100 Caloriz’g pf 2% 2% 24%/| 1,000 Do pf 14 13% 14 2,750U S Glass. 4 1% 3% 326ColO&G. 5 4% 4% 374 Bell TP pf. 1e988 121% 122% | 230 P Rap Tr.. 6 5% 6 
2.335 Carnegie M 2% 2% 2%/ 1,256PhoenixO .03 .03 .03 | 210 Vanadium. 47 45 « 603 Curtiss-W. 6% 6% 6% 692 B, E G, M 12% 1 oe pte ¢.- 3 10% 10% 
830 Cen O Stl. 204% 19 “20% | 600 Pitts Brew. 3% 3% 3%| 600Victor Br.. 1 1 553 Gen Elec.. 49% 474 49 305 Budd W Co 104% "oe 9%) ios2sait Do 23% pe 12 
1,145 Col G & E 20% 19% 20% 300 Do pf... 35% 34 34 | 827 West ABrk 44 42% 434! 1,090 Gen Mot.. 734% 70% 72% 180 Curtis Pub. 21% 20% 20% 195 Scott Pap.. 66 rt 65% 
1,347 Duques Br. 22% 21 21% 625 PittsO&G 1% 1% 1% 260 W E & M.146% 144% 145%! 759 Packard... 12% 12 12%| 4,555C & Sou... 4% 3% 4%/ 2183 Unit- Cpu a t % 
250 Follansb pf 28% 27% 27% | 129 Pitts Pl Gl.129% 125% 129 | 334 Pennr’d vte 5% 4% 4% | bo } on 4 rtf, 39% 505 UnionTr 
1,325 Ft Pitt Br. 1% 1% 1% 473 Pitts S&B. 12% 11% 11%) UNLISTED 889 Penn RR. 44% 42 43 | 50 Mitten BS amy oe oe 11,194 Unit G Imp 13H 38 
150 Har-Walk.. 48% 47% 48%| 2,348 Pitts St Fd 13 10% 12%! | 951 Radio Corp 11% 10% 10%; 1199 Do pr .. 30 2% Do pf . ett 11 it” 
330 Kop G pf.. 1065 104 105 95 Plymouth O 17% 16% 17%| 1.094Am R&SS. 23 22% 22%| 639 Std ON J. 68% 66% 68%4| isso Nat PaL 12% 11% 12% 225 Westm Inc. 14 14 
2,747 Lone St G. 3,100 Renner Co. 1% 1% 1% 733 Am Roll M 32% 29% 31% 940 United Crp 8% 7% 8%| 3'206Pa RR. 44 41 3 BONDS 
400 McKin Mig as 2,140 Shamrock O 5 5 5 340 Am WW&E 27% 27% 1,477 U S Steel. 77% 73% 75%| 6,463 Pennrd Cp. $24,000 Elec&P 4s. 12% 11% 11% 
155 Mesta Mch 38 3 100 Do pf 11% 11% 1ig 816 Anaconda.. 48% 44% 47% 823 Warner Br 15 13% 14% 323 PaSaltMfeg.. 160 152 160% 500 PE ist 5s..111% 111% 111% 











Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Regular Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of Pe- Pay- Hidrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. Inland Steel ... 15¢ Dec. 1 Nov.13 | South Cal Edis pf, B...37%¢ Q Dec. 15 Nov. 20 | Havana Elec Ut 6% ist pf.75c Nov. 16 Nov. 2 
Albany & Vermont R R..$1.35 Nov. 16 Oct. 31 Ingersoll-Rand ‘ .. .50e Dec. 1 Nov. 9 Stamford Water Co. 2 Q Nov. 16 Nov. 6 Hooker Electroch 6% pf.$1.50 Oct. 31 Oct. 22 
Allentown Bethlehem Gas Co Jones (J Edw) Royalty Tr, Stand-Coosa- Thatcher | Co. aa .. Nov. 10 Nov. 1 Int! Prods 6% pf.. $3 Dec. 15 Dec. 1 
% Pp ; sTige Q Nov. 10 Oct. 31 Ser A part tr ctfs...$1.63 .. Oct. 26 Sep. Do 7% pf..... $1. Q Jan. 15 Jan. 15 Jones & Laugh Steel pf. $1. 75 Dec. 15 Nov. 30 
-All-Can Common Stock r Do B pt tr ctfs. .$1.48 .. Oct. 26 Sep. 30 a * a Prensakaceueee oe ioe Q Dec. 15 Nov New Britain Machine Co 
Shares. reer Nov. 1 Oct. 15 Do C pt tr etfs. $6.52 .. Oct. 26 Sep. 30 ; Do pf ......... -$1.50 Q Dec. 1 Nov. 1 . F F rer — Nov. 15 Oct. 26 
Allied Kid beeune 12%c Nov. 2 Oct. Kek Sug Co, Ltd. .20¢ Nov. 2 Oct. 25 Temes Electric i Q Nov. 16 » 2 N Haven Clock pf....... $3.25 Nov. 2 Oct. 28 
Ye Ra , 12ige Nov. 2 Oct. 30 | Kellogg Co $3 Oct. 5 Sep. 26 See $1.75 Q Nov. 1 . 31 | Standard St! C $3, A... .$1.50 Nov. 16 Oct. 30 
Amer wo a T Q Dec. 1 Nov. 20 Kirkland Lake Gold Min...3c .. Dec. 1 Nov. 12 Troy & Greenbush RR,A.$1. - S June 15 June i alas sacar 5: soba 3 .$1.50 Jan. 1 Dec. 15 
Am Tobacco Co......... $1.25 Q Dec. 1 Nov. 10 Koloa Sugar Co , .50e M Oct. 31 Oct. 24 MP. seguceseasatonceend $1. s ec. 15 . 2 Un Gas Cp pt $1.75 Dec. 1 Nov. 13 
=p ; 1.25 Q Dec. 1 Nov. 10 Krueger (G) Brw .....25¢ Q Dec. 16 Dec. 2 Truax-Tr Coal pf....... 31.50 Q Dec. 15 Dec. 5 iy “yo eee $2 Nov. 28 Nov. 
Am Rolling Mill..........30e Q Jan. 15 Dec. 15 Lee (H D) Merc Co.......25¢ Q Nov. 14 Nov. 4 Union Bag & =. 50c Q Nov. 16 Nov. 9 Univ Winding 7% p $8.7 Nov. 2 Sep. 29 
Anaconda Wire & C......50c Q Nov. 1 Nov. 9 Lehigh Pw Sec Corp -20c .. Oct. 1 Sep. 24 Un ae & F. .50e .. Nov. 17 Nov. 7 Util Equities $5. 50" pt .$3 7 Dec. 1 Nov. 16 
ey Cork ........37T%c Q Dec. 1 Nov. 9 Do (np) $6 pf $1.50 Q Nov. Oct. 22 pf. $1.75 Q Nov. 17 Nov. 7 
Asso Ntl Shs, A. oD ce ssccces BM » Lib-Owens Ford Glass 4 a ae. = a : Un ‘Gas Imp essevccees sins $ so = a 4 Resumed 
Atlas Nat! Bk (Cincinnati) . -_ 8S Nov. 2 Oct. 31 Lunkenheimer PEPE ov. 14 my. 6 F BD BF scccce- s<neausl x ec. Ov. eteie 
Balt Rad Show, RE Q Dec. 1 Nov. 14 | Luz Co G & E Corp (np) $7 US Steel pf... -++-$1.75 .. Nov. 28 Nov. 2 | Barber Co ......... 0c pes. 12 ieee. r+ 
Q Dec. 1 Nov. . = Fae gH 3 eiev. be oa = U & + gl er ‘a3 : | ay 1 sev. 4 i ‘Mts. Pp 3 ata. 2 on. 20 
- > onetiositi, p epee $1 Q Jan. 2 Dec. 1 Do $6 ist pf y ov. ech) | MME eadéadcenys — bs i ec. ‘ov. 20 | Uther MIE ........... : 
necieapale 75 Q Jan. 2 Dec. 15 | Lynch Corp . .50e Q Nov. 16 Nov De P eee & ee . 15 | Truax-Traer Coal ........25¢ Dec. 1 Nov. 10 
Beth Steel 5% eee Q Jan. 2 Dec. 4 Market St Nat Bank (Phila, Do pf ...... $1.25 .. Apr. 15 Mar. 15 Final 
MD Boo ccccccesceses 5 Q Jan. 2 Dec. 4 ‘a) .$7 S Nov. 2 Oct. 31 ws Se cccesccccecos 1.25 .. July 15 June 15 
Bishop Tr Co (Honolulu). oi .. Nov. 1 Oct. 21 me ee, ...25¢ Q Nov. 15 Nov. 10 Uni Co 7% pf.. aS Q Nov. 2 Sep. 2 Rhodesian An-A, Ltd .....5% eee 
Borden Co Q Dec. 1 Nov. 14 non om, pe $1.25 Q Nov. 9 t. Vanadium-Alloys Sti Co...60¢ Q Dec. 2 Nov. 20 | Wilson-Jones ........ .. .$1.50 Nov. 12 Nov. 9 
Boss Mfg .... "$1.50 Q Nov. 16 Oct. 31 Mad Square " 15¢ Q Nov. 30 Nov. 13 Van Norman M & iz seeeee 40c Q Dec. 21 . 10 
Bourne Milis .......... $1.50 Q Nov. 2 Oct. McColl-Front On Co, ‘Ltd. .20e Q Dec. 15 Nov. 15 Virginia Coal & 25¢ Q Dec. 1 Nov. 20 Interim 
Brach (E J) & Son....... Q Dec. 1 Nov. 14 McKinley Mines Sec Co. .2 . Dee. 1 Nov. 19 Warren (North) Cp 3 pf. .75¢ Q Dec. 1 Nov. 16 I il, Lta 5% 
Buckeye Pipe Line.........$1 .. Dec. 15 Nov. 20 | McKes & Rob pf ....... Q Dec. 15 Dec. Wesson Oil & Snowdrift Co, Anglo-Iran Oil, Ltd ... é 
} Hill — Co. weer 17ge Q Nov. 16 Oct. 31 Mead Corp pf.. $1.50 Q Dec. 1 Nov. 15 Inc, $4 conv pf......... $1 Q Dec. 1 Nov. 14 Increased 
Cor isdn ae Q Dec. 1 Nov. 16 Midland Mut Life In Co.$2.50 Q Nov Oct. 26 Westinghouse es and Mf. zt .. Nov. 30 Nov. 9 
by Oi Cos, Ltda Leneucnd 12 Q Nov. 16 Nov. 2 Mor P! Co (Kan City) $2 Q Sep. 30 Sep. 19 el Cae Mee lendenncaca 87 Q Nov. 30 Nov. 9 Champion Hardware Co...75c Q Nov.15 Nov. 5 
Centlivre Brew, A...... age Q Dec. 22 Dec. 1 Morse Twist Drill & Co. .. Nov. 16 Oct. 29 ; West Jersey e Seashore R Det, Toledo & Iron R R $3 Nov. 30 .... 
th. caetet anus tiet al a en énen Muskegon hs Ring....25¢ Q . 19 Nov. 13 6% spec guaranteed..$1.50 S Dec. 1 Nov. 14 Gen Finance Co........ Q Dec. 15 Dec. 10 
TN o0 cu hns cuhwe abe cand te Ge Ge. dene Nan-Dun are 25c S Oct. 1 Sep. 15 Western Tabl & S........ 25c Q Nov. 16 Nov. 5 Great Lakes Tow ™ - $3.5 20 Nov. 2 Oct. 24 
Cent Vt Pb Sv Bo ccoues $1.50 Q Nov. 16 Oct. 31 Nat Lead be a « $1.75 Q Dec. 15 Nov Wheeling Elec Co 6% pf.$1.50 Q Dec. 1 Oct. 31 Manhattan Shirt Dec. 1 Nov. 10 
oa Mail Order......... 3 Q Dec. 1 Nov. 10 Nat Fund $3.50 pf, A. .87 Q Nov. 5 Oct. 26 William (J B) Co..:...... 50c Q Nov.16 Nov. 6 Pacific Fire Ins - $1. se Q Nov. 13 Nov. 
Wil & Frankiin Coal Co., Nat Life and Accid Ins Go Extra Packard Motor Car. 20c Dec. 15 Nov. 10 
Oe nccacences .$1.50 Q Nov. 2 Oct: 29 (Nashville, Tenn)......40¢ Q Dee. 1 Nov. 20 Allied Kid ..... a Nov. 2 Oct. 30 Sagamore fg inca Nov. 3 Oct. 27 
Connecticut Pow . vl le2 Q Dec. 1 Nov. 16 N Mex & Ariz Land.......lc .. Dec. 1 Nov. 14 OF Pee 12%c Nov. 2 Oct. 30 Westvaco Chier 6c. 25c Q Dec. 1 Nov. 10 
Cont Corp of Amer Q Nov. 20 Nov. Nonquit Mills ...... ..50e .. Nov. 15 Oct. 27 Am a ay phones 7 Dec. 15 Nov. 14 
Crn Drug Co, Inc, 1% Pe. 43%c Q Nov. 16 Nov. Norfolk & West Ry Co. < $2 Q Dec. 19 Nov. 30 Anaconds vire & edie $! Nov. 16 Nov. 9 Initial 
s Publ 7 a. Dec. 15 Nov. 13 ort — at & lec Corp ty) = ec. ov. 14 an 
Deere & Co + ge apa seese ‘*; Se 3 Dec. 1 Nov.14 | $% pf ........ -...$1 Q Dee. 1 Nov. 10 Chic Mail Order......... Yee Dec. 1 Nov. 10 a 4 seeees . FS Des. B | 
Diamond ad Co 7% pf..$1.75 Q Nov. 1 Oct. 25 Northwest P S 7% pf...$1.75 Q Dec. 1 Nov. 21 Container Corp Am....... 7 Nov. 20 Nov. 7 Eisler Bloctric inlet 5c Dec. 20 Dec. 10 
Dinte-Vert so eseteseees 37%c Q Jan.*1 Dec. 10 Do 6% pf ---+-$1.50 Q Dec. 1 Nov. 21 | Golden Cycle ............. 60c Dec. 10 Nov. 30 | Gen*mestre Equip. 31.10 Dec. 10 Dec. 1 
Do A Q Jan. 2 Dec. 10 | Occidental Ins cw aiteae 30e Q Nov. 16 Nov. Hollander (A) & Son. $3 Dec. 15 Nov. 30 | Gen Gas. & Blec (Dei) $5 pr sa : 
El Share Cp $6 cum pf. $1.80 Q Dec. 1 Nov. Ohio Power Co 6% pf...$1.50 Q Dec. Oct. 31 | Kroger Groc & Bak.......30c .. Dec. 1 Nov. 10 er vf, 1.25 Q Dec. 15 Dec. 7 
Emp! Reinsur Corp.. Q Nov. 16 Oct. 31 Pac Fire Ins Co. ...«..$1 Q Nov. 13 Nov. McWilliam Dr, n........ 12%c .. Dec. 1 Nov. 20 McWilliams Dredg. n. ~~ Q Dec. 1 Nov. 20 
Fairbanks-Morse Co pf. #1. 30 Q Dec. 1 Nov. 16 '! Park-Wolverine Co .......25¢ .. Dee. Nov. 14 Manu C i (Phila, vue. -10c .. Nov. 15 Nov. 2 | meyas Guif Pr eds. 5c Dec. 15 Nov. 20 
Fuller Br Co, A..... Q Nov. 2 Oct. 24 Pender (D) G, A Set *Q Dec. 1 Nov. 20 Muskegon Piston R. 25¢ Dec. 19 Nov. 13 U § Sugar F 10 Dec. 10 Nov. 20 
Gemmer Mfg, A. ~—_ .. Nov. 16 Nov. Phila Suburban Wate: o A eee 25¢ Dec. Nov. 13 United tos ‘& M. “ine: ‘25 S Dec. 1 Nov. 16 
Golden Cycle ......... 40c Dec. 10 Nov. 30 6% pf Q Dec. 1 Nov. 12 Sears, Roebuck & Co... .$1.75 Dec. 15 Nov. 6 2 
Gr G L Co 6% pf....... 75e Q Nov. 2 Oct. 15 ghee enix e 1% eat pt.87; 3 pee. s a. 4 Gantess | PS x pee. » —_ B Stock 
Guel Carpet & rsted eading - st . ‘Ov. an Norman + - &T. ec. 21 Dec. 10 t 
Spesainn rile, Oe Sipgegess $1 .. Nov. 1 Oct. 20 | Red Ind O .3c Q Dec. 1 Nov. 14 | Virginia Coal & Ir........ 75¢ Nov. 14 Nov. 4 eee Corp. 3 bana, pee. 3s pee. : 
muy 8 ee -« Bhan tie oe Metis im & Jom 2 Deen Accumulated Bisler Electric ............3% |. Dee. 20 Dee. 10 
BEEP cccee ‘ ec. ov.16 | DO pf ......... ee 2 : : +; 
ac Ts pt A i ana hie econ 43%c Q . 31 Dec. 16 Royalite Se. a vanied oe Q pee. ; ag 13 Sine Bib Cp. as ‘ éigs - y Bes. 2 pew. = } <a PET: oer — 4 ere 
lass Sa amere Co . ‘ ov. b ° . Se | Bem GB... 20e.. eae i . 
Horn, Ault Gina: 5138 @ Jan. 2 Dec 1) HP & P Go....)) Sade || Nov. 2 Oct. 4 | CanWac Gy 'pf.....82.75 .. Dee. 23 Dec. 1 | US Sugar 2.2... sicces8 .. Jan. 20 Dee. 10 
(N Y) 7% pf.. 5 Q Dec. 1 Nov. 10 | A ty Tr ....15e Q Nov. 2 Oct Deere & Co pf............. $1 Dec. 1 Nov. 14 *Formerly General Asphalt Co 
pexkehheouene ide M Nov. 27 Nov. 17 | Sears Roebuck & Co......50c Q Dec. 15 Nov. 6 Derby Gas & Elec $7 pf...75c Nov. 2 Oct. 23 +Stockholders will receive three new shares of 
Houghton County Elec L Co Second Invest Corp (RI) $3 Do $6.50 pf.............. 70c Nov. 2 Oct. 23 | common stock for each old share held. 
6% pf ee ee..75¢@ & Nov. 1 Oct. 15 errr ...-15¢ Q Dec. 1 Nov. 14 Durham Hos M 6% pf..... 50c .. Nov. 16 Oct. 31 $One-quarter share of common of Clewiston 
ie a oe Sec Corp. becucwa’ $1 Q Nov. 10 Oct. 31 Second Nat Bk (Cinn).....$3 S Nov. 2 Oct. 31 Gen Outdoor Adv pf....... $3 Nov. 25 Nov. 14 Realty and Development Corp. for each share of 
pf. ....-$1.75 Q Nov. 14 Oct. 31 Smith (E L) Oil Co..... .$1 .. Oct. 20 Oct. 1 Grand Union pf..... +. -25e Dec. 1 Nov. 10 U. 8. Sugar Corp. common stock. 





Progress on the Used-Car Problem 


Continued from, Page 632 


sphere of the factory until the depres- 
sion slowed down automobile scrapping 
and caught up with the manufacturer. 
The business of retailing automobiles 
has not been particularly profitable for 
a number of years, even in good times. 
The trade-in procedure appears to be the 
root of the evil. The trade-in practice 
itself, however, is a more effective new- 
car sales promoter than all the radio 
comedians in the country. But the large 
number of dealers, the multiple -dealer 
system (within a given district) and the 
keen competition for the available busi- 
ness, combined with unsound merchan- 
dising policies, have eminently succeeded 
in bringing out a great wave of over- 
allowing on the old car in the purchase 
of a new automobile. Such practices 
have merely tended to maintain used- 
car prices at or near trade-in values, 
with the result that the dealer’s capital 
becomes frozen in inventories. The de- 
pression has seen a drastic decline in the 
number of dealers, but failures among 
them have been surprisingly small, as 
Table V indicates. 

In practically no other industry does 
sales volume vary inversely to profits. 
A study of the National Automobile 


Dealers Association finds that in 1935 
those dealers selling under 100 motor 
vehicles earned 1.51 per cent on sales, 
as compared with 1.14 per cent for those 
selling between 100 and 500 cars and 
0.91 per cent for dealers selling over 
500 automobiles. According to Table VI, 





TABLE V. NUMBER AND FAILURES OF 
NEW PASSENGER CAR DEALERS 
Failures 
Total of Retail 
P 4 P & Liabilities. 
Car Dealers. Car Dealers. (000). 
1925... — =a ts em 
Sere y jeans 
RRR ED 51,440 ee re 
1928. . 50,984 1313 $$10,103 
Rs ashi dacs 51,560 311 6,721 
Sarre 47,144 423 7,905 
EL te adage 42,881 §823 $15,266 
tinicsteue 38,092 510 18,165 
poor 34,129 325 4,807 
1934. . 35,977 142 2,942 
935. . 39,769 Fee 
a 96 1,629 
jIncludes accessory companies. tIncludes 


wholesale dealers from 1928 through 1931. 
{Nine months. Source: Number of dealers, 
the Chilton Company. 


total used-car loss amounted to 5.5 per 
cent of net sales. In 1934, when this 
branch of retail trade was operating 
under the NRA Code and the used-car 
prices were fixed, the retailers did not 
even earn the total purchase (trade-in) 
price of their used cars. Net income has 
steadily improved from 0.2 per cent of 
net sales in 1933 to 1.0 per cent in 1935. 

The trade-in has certainly stimulated 


the sales of new motor vehicles. It has 
amounted to nothing less than a re- 
duction in new-car prices. Overtrading 
must certainly have played some share 
in promoting sales opportunities from 
which the manufacturers alone have 
benefited. Most enlightened automobile 
executives have recognized this fact and 
have accordingly taken steps to aid their 
retail distributers. Chevrolet, Ford and 
Plymouth have increased their dealer 


also aided with advertising campaigns. 

The Chevrolet Motor Company also 
operated a junking plan whereby each 
dealer received a bonus of $20 for each 
automobile scrapped. This plan was 
abandoned with the advent of the NRA 
and resumed for a couple of months 
at the beginning of this year. The Auto- 
mobile Manufacturers Association also 
sponsored a plan similar to that of Chev- 
rolet and General Motors, with the dif- 




















Table VI. Dealers’ Operations, 1933-35 | 
(Thousands) 
-—% of Net Sales—, 
1935. 1934. 1933. 1935. 1934. 1933. 
NO TO ee EE Ee $296,465 $283,713 $220,217 100 100 100 
ES EEE 56,7: 55,567 46,340 19.2 19.6 21.0 
Gross loss from sales of used cars 4,278 1,316 4,192 1.4 0.5 1.9 
Used-car expense ................. 12,082 12,060 9,722 4.1 4.2 4.4 
Total used-car ‘‘loss’’......... $16,360 $13,376 $13,914 5.5 4.7 6.3 
RS la id od ad chaiaeaa ea ,009 938 489 1.0 0.3 0.2 
Number of dealers reporting. .... 3 i, 982 
Source: National Automobile Dealers Association. 














discounts. Chevrolet has followed an 
enlightened program involving “a stand- 
ardized procedure for handling used 
cars by all dealers, improved display fa- 
cilities,” prompt reconditioning of all 
used cars received in trade and a dealer 
guarantee as to the worth of the car. 
In addition the Chevrolet Company itself 
has carried on an extensive advertising 
campaign on behalf of its dealers. The 
success of this plan we have already 
seen. Ford and others have run sales 
drives among their dealers and have 


ference that dealers were to sell only 
‘to scrap merchants who were licensed 
by the AMA. 

The used-car problem can be solved; 
it is being solved. The junking plan is 
one large step in the right direction. 
More scientific market analysis and re- 
allocation of dealers, eliminating the un- 
necessary ones, is another. The prompt 
and expeditious solution of the used- 
car enigma will just be further evidence 
of the progressiveness of the automobile 
executives. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND Lisi OF REPORTING MEMBER BANKS IN 


LEADING CITIES 
(Millions of —— . 








LOANS— —y » Reporting. ——_Chicago——_—_, - York City— 
On securities: Oct. 28, Oct. 21, Oct. 30, Oct. 28, one 21, Oct. 30, Nov. , Oct 28, Nov. 6, 
To brokers & Geakers: 1936. 1936. 1935. 1936. 1936. 1935. 1936." 1936. 1935. 
In New York. $933 $965 $779 $1 3 $903 $894 $781 
Outside New York. 220 213 152 39 6 $23 78 78 58 
To others; ............ 2,026 2,014 2,075 140 141 154 707 705 723 
ND dis wiariie-acaa alee $3,179 $3,192 $3,906 $180 $178 $177 $1,688 $1,677 $1,562 
Acceptances and com- 
mercial paper .. 13 316 329 12 13 18 131 127 145 
Loans on real estate. 1,143 1,143 1,146 14 15 16 131 131 123 
Loans to banks....... 56 8 44 





5 4 6 24 
4,044 3,340 379 380 230 1,415 1,426 1,182 


$5,559 $4,896 $410 $412 $270 $1,701 $1,707 $1,494 














8 ae 4,033 
BEE ‘nntscstcnnecee $5,542 
Total all loans..... $8,721 

INVESTMENTS— —s_- 

U.S.Govt. aprtione $9,274 


Oblig’ns at uar- 
pn he y US. Sey. 1,257 
Other a. BA. eps 3,265 


Total investments. . $13,796 


TOTAL LOANS AND. 
INVESTMENTS .... .$22,517 








$8,751 $7,902 $590 $590 $447 $3,389 $3,384 $3,056 








$9,286 $8,177 $1,108 $1,109 $986 $3,722 $3,738 $3,258 


1,254 1,133 92 92 96 464 464 382 
3,280 3,166 269 271 269 1,033 1,067 1,038 


$13,820 $12,476 “#1, 469 $1,472 $1,351 $5,219 $5,269 $4,678 














$22,571 $20,378 $2,059 _ $2,062 $1,798 $8,608 $8,653 $7,734 





Reserve with F.R. Bk. $5,390 

Cash in vault. 

Bals. with domes. bks. 2,371 

Other assets—net. ne 
Demand deposits, ad- 





usted . . 15,340 
Time deposits... ,065 
Government deposits. . 704 


Interbank deposits: 
Domestic banks 
Forei banks... 

Other liabilities. . 

Capital account 


tExcept banks. 








$5,350 $4,632 $656 $653 $590 $2,496 $2,509 $2,388 
393 36 36 59 56 60 
2,389 2,219 195 185 194 76 77 83 
sae dare 69 82 465 463 470 


15,228 13,688 1,600 1,590 1,433 6,289 6,385 5,651 
5,072 4,899 435 435 410 591 609 585 
772 547 89 95 62 117 137 196 
6,084 5,224 627 630 532 2,496 2,423 2,173 
466 373 5 5 4 409 422 341 
aan ; 22 21 35 362 350 321 
237 236 224 1,440 1,432 1,458 





Statement of the Federal Reserve Banks 


ASSETS. 


(Thousands) 
—Combined a — Banks— —N. . on Res. Bank— 
Nov. 4, Nov. 6, Nov Oct. 28, Nov. 6, 
1936. Ofsae 1935. 1936. 1936. 1 


Gold certificates on hand and 


due from U. S. Treasury.... 


90.650. 087 eee x $7,063,156 $0.00. 60° $3,240,051 $2,944,827 


Redemption fund—F. R. notes 1,354 273 19,370 1,304 1,476 1,710 


CT MED sec nnvsescaseasuese 


Total reserves ........... 


Bills discounted : 


249/355 265, 825 223,634 56,604 65,512 46,526 
$8,911,546 $8,913,929 " $7,306,160 $3,305,308 $3,307,039 "$2,993,063 





Secured by U. S. Govt. obli- 
ae, direct and/or fully 


IBGE. ccccccccccceace 


Other bills discounted. 


Total bills discounted..... 7 


Bills pang in open market 
Industria 
U. S. Government securities: 


eee 
y eer 
pS eee 


ne Oe 





4,142 3,421 3,773 3,195 2,862 2,840 
2,935 2,686 3,028 2,385 2,091 2,049 
$7,077 $6,107 $6,801 $5,580 $4,953 $4,889 | 
3,087 3,087 4,676 1,098 1,097 1,799 | 
26,474 26,299 22,677 6,495 6,299 7,618 


379,960 378,077 235,447 100,883 100,381 76,147 
1,443,363 1,443,363 1,638,588 383,222 383,224 486,204 
__ 606,904 608,787 556,162 161,133 161,638 179,466 





Tota! U. S. Govt. securities | $2,430,2 227 t $2,430,227 "$2,430,197 $645,243 $645,243 $741,817 


Other SEs acc cccatascase 


Total bills and securities. . 
Due from foreign banks...... 


F. R. notes of other banks... 
Uncollected items ........... 
Bank premises ............... 


Se GEO GRIGIB oo occ vcseccecs 


EE ere 


LIABILITIES. 


Federal Reserve notes in ac- 


tual circulation ............. 
Deposits : 











$2,466,865 er $2,474,532 $658,416 $657,592 $756,123 
220 220 643 84 86 256 


24,852 24,720 21,829 7,988 8,052 6,591 
556,847 573,806 477,338 119,735 137,618 103,093 
48,067 48,062 50,169 10,860 10,856 12,077 
40,255 39,116 41,137 30,264 29,538 29,559 


$12,048,652 $12,065,573 $10,371,806 $4,132,655 $4,150,781 $3,900,762. 








$4,134,747 $4,086,242 $3,563,254 $856,764 $841,818 $769,739 


ember bank — reserve ac- 


eee 
U. S. Treasurer—gen. acct. 
0 OS eee 
rere 


Total deposits ............. 
Deferred availability items. 
CE EE De cc scaccccesceee 
Surplus PiSection re 
— (Section 13b)......... 
Reserve for contingencies. . 
All other liabilities............ 


qotes I 65 a.nd 

Ratio of total res. to dep. ana 

Fed. og ane liab. —- 
Commits. to make ind. adv. 


6,693,359 6,732,003 5,671,235 2,918,851 2,920,453 2,691,648 
94,549 99,903 59,719 7,796 22,325 33,106 
46,778 65,479 2,501 17,018 24,323 8,258 

153,316 154,170 213,724 82,629 83,148 150,051 

- $6, 988,002 $7, 051, 555 $5, 967, 179 $3,026,294 $3,050,249 $2,883.063 
575,644 577,408 490 231 124,211 133,677 116,644 
130,232 130,241 130,364 50,246 50,246 50,986 
145,501 145,501 - 893 50,825 50,825 49,964 











27.088 27,088 457 7,744 7.744 7.250 
34/237 34/236 30689 8/849 8/849 7/500 
13,201 13,302 21,729 7,722 7.373 15,616 
$12,048,652 $12,065,573 $10,371,806 $4,132,655 $4,150,781 $3,900,762 
80.1% 80.0% 76.7% 85.1% 85.0% 81.9% 
22,574 22,790 27,336 9,267 9,362 9,513 





Comparative Statement of Federal Reserve Banks 





Condition as of Nov. 4, 1936 





Total Total Bills Total U.S. F. R. Notes Due Mem'’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
poten FE eee $615, 266,000 $619,000 $174,190,000 $362,138,000 $407,466,000 
ow pea cas alan , 305,308,000 5,580,000 645,243,000 856,764,000 2,918,851,000 
Siladeiphia -.+-2-+. 525,710,000 167,000 208,990,000 301,552,000 399,686,000 
ES ea 653,908,000 121,000 245,769,000 396,549,000 441,225,000 
a 326,911,000 24,000 125,510,000 205,574,000 222,357,000 
ERS ,013,000 17,000 99,188,000 304, 144,898, 
ER i c54'sie anata 1,738,110,000 x 283,933,000 926,212,000 1,031,848,000 
er 265,472,000 146,000 115,809,000 181,716,000 176,470,000 
Minneapolis 174,674,000 3 90,707,000 2 000 120, 
Kansas City.......... 266,256, 165,000 125,855,000 157,016,000 223,260,000 
ES acisGenit- 6.0 6:6'60'e4'a 173,492,000 ,000 100,637,000 850, 158,725,000 
San Francisco....... 616,426,000 95,000 214,396,000 333,906,000 447,969,000 
Reichsbank 


Gold coin and bullion......... 
erve in foreign currencies. 5,1 5,318 


Silver and other coins........ 


(Thousands of Reichsmarks) 
*Oct.31, *Oct.23, +Oct.15, fOct.7, tScpt.30, fOct.31, 
1936. 1936. 1936. 1935. 


‘ oe 63,830 63,400 63,284 63,069 87,785 
5 5,527 5,453 5,583 5,520 
Bills of exchange and checks..4,942, 158 4,431,130 4,567,810 4,699,119 4,874,593 4,057,937 
. t. Ee 167,920 139,621 121,745 a 
‘ 4, 


Notes on other banks......... 


ED 656.00 nec coues 


Investments ............ resus 
Ct  neinncecacnseesss 
Notes in circulation........... 


Other maturing obligations. . 
TS” eae 


eee 


. 79,330 36,192 44,266 25,836 58, 683 65,960 
. 523,892 219,329 219,343 219,395 = 219 
; 909)3 871,371 


- a 4,274,000 4,398,442 4,469,223 4 y 
688,797 683,773 693,773 677,538 743,511 p= Pas 


Ne t t 262,299 255,667 251,862 


4% 4% 4% 4% Jo 
*Cable report; subject to revision. +tAs reported in the official Reichsbank statement. 


tNot report in ‘cable. 





Debits to Individual Accounts by Banks in Reporting Centers 


(Thousands) 
No. of -Week Ended————— 
Centers Oct. 28, Oct. 21, Oct. 30, 
Federal Reserve District. Included 1936. 1936. 1935. 

DY co cadbbacswesleenswabeseews 4 aheaeas 17 $546,591 $574,885 $405,721 
Serer rer ‘ ; sibioe 15 4,384,574 4,229,550 3,500,018 
ED i occebsccd.ceeseeuns bee oa 18 419,100 455,551 346,744 
ee) 6 Ee ee bees ‘pewaes 25 569,104 599,427 440,669 
peer wa eae 24 278,477 324,444 243,427 
ee arti oes bs ln ond sake oo ad OSes 26 223,117 263,893 194,253 
EY 9:58 4:04.650 60k beedos Pe spies 41 1,146,584 1,268,971 1,000,922 
OO OS aaree peneeedLew eas 16 251,559 290,933 215,086 
9—Minneapolis SE ey IEEE TEN 17 154,972 177,268 139,828 
| gS en ‘ 28 259,176 295,779 212,202 
i, VQ eae rr invuwemase 18 189,440 231,293 147,206 
13—BaNn PRANCICS .....2.csceseess itewees 29 657,307 750,461 538,147 


TEI See a ee te oOT4 $9,080,001 $9,462,455 $7,384,223 
ie i 4.111.814  °3'889'763 312571050 





















































Total outside New York City............... s 273 «$4,968,187 $5,572,692 $4,127,173 
BANK OF ENGLAND ir ————————————— 
aia he at ta 1 MONEY IN CIRCULATION 
ov. 4, Oct. 28, Nov. 6, DJUST 
1 ; 1936. 1935." | re. STED eer - 
Circulation ....... -£447,112 £442,741 £402,157 | oct 28 
Public deposits ..... 27,202 27,608 21,008 ¥ 
Private deposits .... 127,149 127,902 126,199 
Bankers’ accounts... 85,340 86,533 89,559 fv 
Other accounts ..... 41,809 41,369 36,640 o & = ik Bt GN ce 
Govt. securities ..... 81,963 80,183 87,214 = | Si 
Other securities .... 27,624 26,104 23,478 5 | 4| 
Discount and adv... 7,655 6,601 10,986 3 | 3 
ID, iv-0.000 35:60 19,969 19,503 12,492 a =i 
BIND 66.55 pines . 62,493 66,914 54,249 bs 6.0) | 0%} 
Bullion .. . 249,604 249,655 196,407 a wn} 
Prop. res. ‘to liab.... 40.4% 43.0% 36.8% 2 Z| 
Bank rate............ 2% 2% S | 
al | | 3} 
BANK OF FRANCE a*% ee a 58q) 
(Millions of Francs) } } j 
Oct.30, Oct.23, Nov.1, | | 
aoe 1936. ire. Ta iis ae in ears 
EO Pee 64,358 358 «71, |] se ete : Ise 
Sight bal. abroad. 5 9 at “ise ee ae 
nes. =. bent. abrd. ey 1,453 Mercy = —— — 
‘omm. bills France. 987 6,579 ,133 
Adv. against secur.. 3,447 3,435 3,140 | MONEY IN CIRCULATION AND 
— ~ a Sess = . = . ae j MONETARY GOLD STOCKS 
eg. bonds of s. f... 5, J ’ | y ye 
Temp. adv. to State. 12,302 12/301 Wednestey Wigures 
Circulation ......... 87,197. 85,240 83,306 | (Millions of Dollars) 
Total cr. curr. accts. 13,219 13,841 13,509 ——Money in— Monetary 
EE, 5.6:4.0504.0:06:4-6 2,128 2,393 75 | Circulation. Gold Stock. 
Sinking fund ..... ‘ 1,844 1,821 2,787 *Ad- Unad- Unad- 
PT. Accukshen <0 9,145 9,546 10,470 | 1936 justed. justed. justed. 
Total ‘sight ee 100,416 99,082 96,815 | Nov. 4 6,285 6,378 11,058 
3 aaa 64.09% 64.95% 74.36% | Oct. 28 6,257 6,302 11,031 
rrr 2% 2% 3% | Get FI ‘= oe Yo 
- 3 2: : "003 
RESERVE BANK CREDIT AND RELATED Oct 7 oa 6,305 10,971 
s Sept. 30 6,21 6,266 10,845 
sia nie a | Sept. 23 6.256 6,239 10,786 
( lllions o ollars | Sept. 16 6,232 % 10,762 
Nov. 4, Octo28 Nov. 6, | Sept. 3 6.227 625 slr 
1986.” 1936." i935. | Aug. 26 6,212 6,184 10,695 
Bills discounted........ 7 + #1 . | Aug. 19 . 6,224 6,184 10,678 
U.S. Govt, securities. 2,430 7 | 51835: wan san seas 
—_, oe ean oe a Adjusted for seasonal variation by Fed 
i 5 . yj ~ ste - 
omutments, Nov. 26 7 eral Reserve Board. 
ther Ss. . credit. —19 — 16 7 
Total Res. Bk. credit.. 2448 — 14 14 | GOLD RESERVE OF CENTRAL BANKS 
Prenmea? gold stock. itt Sy | 4 att AND GOVERNMENTS - 
reasury currenc cs + + lar 7 sf ‘ hn ee 
Money on SUFTeNCy. ... 6378 176 4 624 | (In dollars of 15 .2 gueine nine-tenths 
Member bk. res. ~~ 6,693 — 39 +41,022 ‘ 
(Millions) 
Treasury cash and de Report Date 
posits with F. R. bks. 2,487 3 168 Falling in 
Non-member dep. and j _. | Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
other F. R. accounts. 462 21 34 | _ 1936. France. land. many. land. land. gium. 
Member bank reserve balances on Nov. 4 Nov. 7 2,057 - wa bes oes 
were estimated to be approximately $2,140,- Oct. 31..4,269 2,057 26 Tr 
,000 in excess of legal) requirements | Oct. 24. .4,269 2,057 26 388 
| Oct. 17..4,137 2,058 26 388 656 
BROKERS’ LOANS Oct. 10. .4,137 2,058 26 678 388 666 
(New York City Member Banks) re 96 eo yr - $678 4 oe 
ene of Dollars) Sep 19 3,496 2'043 27 01 477 657 
‘o Brokers———— To Se 12. .3,551 2,040 27 4 4 655 
1936. In N.Y. Elsewhere. Total. tOthers. Total Sep 5. .3,595 2,031 27 4 464 
Nov. 4.. 903 78 981 707 1,688 Aug. 29. .3,616 2,026 27 489 457 659 
Oct. 28.. 894 7 972 705 1,677 | Aug. 22. .3,627 2,018 28 481 451 659 
Oct. 21.. 924 77 1,001 702 1,703 Aug. 15. .3,639 2,011 29 478 448 660 
get ese MEME | lls rae , 
Sept. 30.. 932 6 1,008 76 1,723 gh genes Rhee ot ae alias ‘ai 
1935. : ee ; , 
Nov. 6.. 781 58 839 723 1,562 GOLD MOVEMENT 
Note: The above loans do not include Week Ended Nov. 4, 1936 
loans made for account of other banks, Imports 
et cer 4 = +Excludes | From Gee erence ence ey $16,731,000 
| ee Ce - os0chaneae es ecwaue d i 
DISCOUNT RATES OF CENTRAL BANKS | from Australia /22200000022200.. 866000 
Federal Reserve Present Date Prev. From Guatemala ............... 3,000 
System: Rate. Established. Rate. niaeniaes 
EE shed one 64 i 40 2 Feb. 8, 1934 2% | Ue. Sere ae 
es eee 1% Feb. 2, 1934 2 Earmarked gold, net decrease.... 1,122,000 
Philadelphia ...... 2 Jan. 17, 1935 2% —-- 
Sa 1% May 11,1935 2 | Total gain eee eee $22,15 198,000 
Ricmmond ........ 2 May 9, 1935 2% 
Agee a RAS 2 os. “. ond 27 | BANK OF CANADA 
SEA an 
SINE, ie sesesce 2 Jan 1935 2% | as a ae 28. Nov. 6 
Minneapolis ...... 2 May 14, 1935 2% Aneots 1936.’ 1936.’ 1935. 
Kansas City ...... 2 May 10, 1935 ot? } Gold .. $179 369 $179 424 $181 303 
Sy RRR 2 May 8, 1935 2% | ps US. tuna.” §8'425 §8'935 3470 
San Francisco..... 2 Feb. 16, 1934 214 | Oth by! VO ops *1'946 1907 11,803 
_ | SePSReSR EE 2 June 30. 1932 2% | = ee ' , _ 
France 00000000000. Z Sct 1B, 1888 P| Total reserves...$169740 $109,266 $186,576 
apgee eaekeee 4 P : Advances ; 1,000 24,2 
a 4 May 18, 1936 5 ~ pe col “foie " ’ 
Netheriands |... 2% Oct’ 19; 1938 3 | Gene, Seouritics... i ae 
Switzerland ........ 2° Sep. 8, 1936 2% | Other assets on SS eo es 
eee 3 Mar. 1, 1936 Total assets......$356,488 $345,350 $322,880 
Ques cde wasnt July 10, 1935 4 Liabilities 
Catede TERR oy, May Sy 1S 2 Circulation 5128, 262 $130,642 $97,480 
Colombia 2 ap: 4 July 18. 1933 5 Govt. deposits : 1,635 19,239 18,179 
Denmark ... . 3% Aug. 21. 1935 2% Bank deposits . 139° 719 180,967 198,650 
Finland aS ‘ 4 Dec. 4. 1934 fy Other deposits 394 1,424 
reece . : ot. 13, i 7 7. 778 ann 
P Total deposits.. $211, 775 $200,600 $218,253 
Buagary -$ Aug. 2, 1985 4% | other liabilities... 4/351 4,008 2/148 
India .. , oe Nov. 29, 1935 a2 hicnaee F eee eee 
—., : Biz May of is * Total liabilities. $356,488 $345,350 $322,880 
Poland .5 Oct. 25, 1933 6 Res. to notes and 
Rumania . 4% Dec. 7, 1934 6 deposits . 55.47% 57.44% 59.09% 
Spain ... . 5 July 10, 1935 5 tIncludes silver bullion, sterling funds and 
& 
ae 2% Dec. 1, 1933 3 gold currencies §Includes sterling funds. 
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DEEP INTO THE BIG WOODS on a hunt- 
ing trip. No luxuries here, as “Herb” 
Welch— famous Maine Guide — makes 
noon camp and serves up beans, johnny- 
cake, and coffee hot from the camp-fire 
coals, winding up with Camels all around. 
Hearty outdoor appetites welcome the 
sense of digestive well-being that smok- 
ing Camels encourages. As “Herb” says: 
“Anything that goes into the woods with 
me has to earn its way. Camels more than 
earn theirs. I’ve lived on one meal a day 
—just dried meat and water at that—and 
I've dined on the best that the State of 
Maine offers—but no matter what I'm 
eating, it always tastes better and di- 
gests better when I smoke Camels.’ 
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Camels are made from finer, 
MORE EXPENSIVE TOBACCOS 
... Turkish and Domestic... 
than any other popular brand. 
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Smoking Camels encourages a proper flow of digestive 
fluids...increases alkalinity...brings a sense of well-being 


OU eat over a thousand meals a year! 

Food is varied. Place and time often differ. 
Sometimes you are free of care—at other times, 
worried and tense. Yet, thanks to Camels, you 
can help digestion meet these changing con- 
ditions easily. Smoking Camels speeds up the 
flow of fluids that start digestion off well and 


~~ 


ROUTES 100 TRAINS A DAY. H. M. Wright, 
train director, says: “I smoke Camels and 
know i can count on good digestion.” 
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keep it running smoothly. Tension eases. Al- 
kalinity increases. You enjoy your food more 
—and have a feeling of greater ease and con- 
tentment after eating. Mealtime or any time 
—make it Camels—for digestion’s sake, for 
Camel’s invigorating “lift,” for mildness and 
fine flavor. Camels do not get on your nerves. 


Copyright, 1936, R. J. Reynolds Tobacco Company, Winston-Salem, North Carolina 
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GLIDER CHAMPION. Mrs. D. Holderman 
says: “A few Camels, and I eat with more rel- 
ish and feel cheery and at ease afterward.” 
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